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TOWN RETAILERS 
ALREADY NOTING 
BETTER DEMAND 


Recent Improvement in 
Growth is Reacting on 
Rural Buying 


U.S. OUTLOOK BETTER 


Trade Conditions Are Better 
And Enquiries For Staple 
Products Begin to 
Increase 








is impossible yet to record 
. change for the better in 
eee situation, ae 
isputed t a generally 

~ has been induced by 


aT eres and per wen 
impro ent in e crops 
ight of excellent grow- 


setting up the ma- 
mo oon of the 
final ac- 
the 


powers. 
J the condition of the 
wontern “4 such as to cast 


Alberta’s average 
The situation 


rovinces has 

situation has depr Athos * ae 

ress: e grain 

an indicated reduction in 

I wheat yield, prospective 

= in - ia, and ielenarabi 

weather conditions in Argentina con- 

firm previous forecasts that the 
world wheat 


eld would be some- 
what short of consumption require- 
ments. 


The Eastern Harvest 
In Eastern Canada the crop has 
very sati and retail 
iniedaio 1 


tisfactory, 
reported to be improving 
wheat yield 


accordingly. The fall 


years, . coarse 


New Brunswick and Prince 
oak — have ae 
e oO e 
former is expected to be the largest 
record. would mean an in- 
come for that ce of something 
in excess of $10,000,000, at current 
, in com with a revenue 
of $6,023,000 last year. With farm 
ral continuing firm as 
they have for some time, the rural 
outlook in Eastern Canada 
extremely favorable. 
In attempting to estimate the 
ble revenue from the various 
of agriculture during the 
current year, it is yet impossible to 
get any accurate estimate either of 
yield or of probable a. Never- 
» & comparison of current con- 
ditions and the estimated yield with 
those of recent years suggests a total 
revenue very close to that of 1923, a 
situation which would have been im- 
possible had it not been for the ‘re- 
cent general price rises. «The agri- 
1 revenue of the last two 


na 


Cy 


i 


«years was as follows: 


1922 1923 





Ontario ....$ 394,548,000 $ 400,511,000 
ES < pick vos ,682, 1,439,000 
Quebec ..... 266,357,000 232,580,000 
Alberta ..... 125,863,000 200,950,000 
Manitoba ... 119,261,000 84,081,000 
Nova Scotia. 50,019,000 40,613,000 
B. Columbia. 40,151,000 43,376,000 

ars os « 44,568,000 32,653,000 
Wile Boos. 16,840,000 15,929,000 

Total .....$1,389,289,000 $1,342,132,000 


While no radical change has taken 
(Continued on page 16) 
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Canadian Conditions 
———_—_ 


Car paetinge Week aias Aug. 23— 


1 923 
50,894 53,972— 5.7% 
—Year to date— 


1924 1923 
1,801,033 1,694,796+ 6.2% 
Building—Seven Months— 
1924 19238 
$60,127,695 70,812,822—15.0% 


Bank Clearings Seven Months— 


1924 1923 
$8,837,193,771 $8,657,375,224+ 2.0% 
Grain Movement—Year ending Aug. 1— 
1923 1922 erop 
472,705,804 815,948,970+-49.6% 
Savings Deposits—Chart. Banks June— 
1923 


1924 
$1,189,018,091 $1,214,245,872—2.1% 
Current sy Banks, June 
19 


1924 23 
$986,366,366 $1,065,854,729— 7.5% 
Net Dominion Debt—July 31— 
1924 1923 
$2,391,451,680 $2,403,235,609— 0.4% 
Railway Earnings—Seven Months— 
1924 1923 
CPR.  $ 96,152,000 $ 93,069,0004- 3.8% 
C.N.R. 134,849,228 136,732,873— 0.8% 
Balance of Trade—i2 Months, July— 
1923 


1924 
Exp. $1,079,048,299 $1,008,350,519+ 7.0% 
P. 850,502,013  880,490,108— 3.4% 
Bal. 228,546,286 —127,474,511+79.8% 


Single Copies, 10 Cents 


Is grain via the 
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Lower Harvest Cost 
and Prices are Higher 


From Our Own Correspondent. 

CALGARY.—tThe crop will be har- 
vested this year at much less cost 
than was the case last year. The 
average wage now being paid is # 
per day; last year it was double 
that amount. Again not half the 
quantity of binder twine will be re- 
uired as was the case in 1923 when 

e straw was phenomenally long. It 
is conservatively predicted that with 
the increased price for wheat and 
the decrease in the cost of harvesting 
the crop, that farmers will receive 
from 25 to 30 cents per bushel more 
than they did last year. 

One of the most. satisfactory fea- 
tures at the present time is the abun- 
dance of feed throughout the pro- 
vince. This will mean a huge sum 
so far as stockmen are concerned. 


LARGE SHIPMENTS 
AMERICAN GRAINS 
VIA ST. LAWRENCE 


Traffic Through Port of 
Montreal Assuming Good 
Proportions 


From Our Own Correspondent, 

MONTREAL.—That freight rates 
for export shipments of American 
anadian Great Lakes 
route through this port are consider- 
ably cheaper than those for either the 
all-water or rail-and-water Gulf 
routes is apparent through the com- 
paratively heavy tonnage to pass 
through here this season to date. The 
Harbor Commissioners informed THE 
FINANCIAL POST this week that up 
to the end of August no less than 
8,861,000 bushels of American grain 
had gone through the Port of Mont- 
real, the bulk of it coming from the 
mid-western states of North and 
South Dakota, Minnesota, and some 
from as far away as Kansas. 

When Canadian rates can cut those 
for grain going out of as far south a 
state as Kansas, the situation looks 
fairly bright for American_ traffic 
along the Canadian route, for the rail 
haul from Kansas to Duluth is con- 
siderable as against that from Kan- 
sas to the Gulf ports. Things look 
still brighter when the rail-and-water 
rates in the Dominion can beat those 
of the all-water route from Kansas 
via the Mississippi River and around 
the Gulf. That the Canadian route is 
the cheapest is proven by the exten- 
sive ship ing American grain men 
have donb rough this port. It is 
only natural for them to ship via 
the cheapest way and that is just 
what they have done. 

While it is regrettable that the 
United States is more than repaid by 
the amount of Canadian grain that is 
shipped through American ports, 
nevertheless it is encouraging to note 
that the extent of American shipping 
via the St. Lawrence River is increas- 
ing year by year. If the port of 
Vancouver is enlarged to accommo- 
date the greater shipments which are 
likely to be made via the western 
port, this would add another Canadian 
outlet for American grain. With the 
opening of the new elevator erected 
at Tarte Pier, in Montreal Harbor, 
adding 2,000,000 bushels to the local 
grain storage capacity, the eastern 
route is in an even better position 
to handle greater shipments 0o 
American grain than before, And 
the accommodation here can be in- 
creased another 14,000,000 bushels 
by adding units to the new elevator. 

Save a Cent a Bushel 


On account of the many and varied 
aspects of the two routes in question 
—the St. Lawrence River versus the 
Gulf—it is difficult to ascertain the 
exact -total rates and thus quote a 
definite monetary difference between 
the two. Local men, after studying 
the situation closely, claim it would 
be safe to state that Canadian freight 
rates for American grain are at least 
one cent a bushel lower than the 
American rates. And one cent saved 
on every bushel looks as good to the 
grain exporter as a rest would to the 

(Continued on page 4) 


MOVING FARMERS 
TO BETTER LANDS 


Federal and Provincial Gov- 
ernments to Assist in Trek 
From Dry Areas 


From Our Own Correspondent, 

CALGARY.—An arrangement has 
been completed between the Dominion 
and provincial governments to assist 
farmers in drought-stricken areas 
in the southern part of the province 
to be moved free of cost to more 
suitable localities along the Calgary- 
Edmonton line of the Canadian Pa- 
sific, and east of Edmonton on the 
Canadian National. The movement 
will be largely from the Goose Lake 
line of the Canadian ‘National, the 
Empress line of the Canadian Pa- 
cific, and the country east of Bas- 
sano, with individual cases from a 
pane of other districts in the dry 

The provincial government has the 
co-operation of the land settlement 
board in the way of finding suitable 
locations for farmers desirous of 
such assistance. 








f |increasing use of vegetables. 
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SHORT CORN CROP | BELL TELEPHONE 


IN UNITED STATES 
HELP TO CANADA 


Means Fewer Hogs and 
Higher Prices for 
Bacon 


MAY EAT MORE BREAD 


In Either Case the Canadian 
Farmer Should Get the 
Benefit as a Producer 
of Foodstuffs 


Frem Our Own Correspondent. . 
WINNIPEG.—Most of the calcu- 
lations which are made as to pros- 
pects of continuing high prices, or 
even higher prices, for wheat and 
other foods seem to be based on the 
reported wheat supplies of the world 
as now harvested or in prospect. A 
factor of tremendous importance to 
this country is often ignored, that is 
the deficit in the corn crop of the 
United States as compared with last 
ear. Using rough figures, the 
nited States is expected to harvest 
less corn by 500,000,000 bushels than 
in 1922 and in 1923. In each of those 
years the United States had approxi- 
mately three billion bushels of corr. 
This year the harvest is estimated 
at not more than two and a half 
billion bushels of corn, and if antici- 
pated frost damage to late crops 
occurs the value of the crop for feed- 
ing purpose will be reduced by more 
than the reduction in number of 
bushels would indicate. That differ- 
ence in corn production means a 
direct reduction in the exportable 
surplus of food from the United 
States. The corn is not marketed 
as grain, but in the form of hogs. 
Translated into terms of pork, that 
reduction in the corn crop of the 
United States means a reduction of 
at least four billion pounds of pork. 
Pork from the United States has 
been very cheap in Europe for the 
past year. Because of tremendous 
and unprecedented production of 
hogs due to the great corn crops of 
the past two years the United States 
sent abroad, principally to Europe, 
during the past year a thousand 
million pounds of pork. At the same 
time owing to industrial prosperity 
and low meat prices nearly two 
thousand million pounds of pork was 
forced into additional consumption 
in the United States, as part of the 
total consumption of eighteen billion 
pounds of meat in that country. The 
prospective reduction, now in sight, 
of pork production is more than the 
total of last year’s exports of pork, 
and the additional consumption of 
pork last year in the United States. 
Better Outlook for Canada 

Doubtless Europe will continue to 
get some pork from the United 
States. Doubtless there will be cer- 
tain economies in the use of food 
within the United States, due to 
higher prices, and various substitu- 
tions which shifts in food prices al- 
ways call into play. But taking 
eve ing into consideration, the 
total exports of food from the United 
States are bound to be greatly les- 
sened by the reduction in the corn 


crop. 

We are frequently told that higher 
prices for wheat lead to substitution 
of coarser grains in breadstuffs, oe 

ut 
it is equally true that the higher price 
of pork in prospect is likely to*drive 
the European consumer from eating 
pork from the United States to a 
greater use of bread. 

Lessened Competition 

There is another angle to the 
question of pork exports from the 
United States. It means lessened 
competition from the United States 
in the bacon markets of Great Britain, 
and improving prospects for Cana- 
dian bacon. In most of what is 
published about the British bacon 
market, Denmark is held up as the 
principal competitor of Canada, Da- 
nish bacon ranks first on the British 
market, except for some negligible 
quantities of Irish bacon. Canadian 
bacon comes second, selling for from 
five to ten shillings a hundredweight 
less than Danish bacon. Bacon from 
the United States ranks much lower, 
because of its fatness. Our attention 
is fixed on the Danish competition, 
because we want to compete on even 
terms in the restricted market for 
high-priced bacon. But the United 
States sells more bacon in Great 
Britain than Denmark and Canada 
combined. The competition of the 
great quantities of bacon from the 
United States keeps down our price 
more than does the smaller quantity 
of high-priced Danish bacon. Remove 
that pressure from the United States 
and our prospects in the British 
market look much better. 

Looked at from the broadest angle, 
the maintenance of higher food prices 
on world markets is one of the 
principal things to which the West 
looks for a restoration of its pros- 
perity. One of the biggest factors 
in the situation is the lessened pro- 
duction of corn in the United States. 


AMERICANS TAKE HOMESTEADS 

EDMONTON.—There continues to be 
a brisk demand for homesteads in 
Northern Alberta. During the past 
week 20 were filed at the Edmonton 
office. Neweomers are from many 
lands, but Americans predominate. 


FINANCING WILL 
LIKELY BE BONDS 


Attractive Interest Rates 
Make Stock Issue 
Unlikely 


63,000 INCREASE 
Year’s New Installations Ex- 


pected to be the Largest 
in the Company’s 





History 
- From Our Own Correspondent, 
MONTREAL. — As April 1, 1925, 
approaches, and the Bell Telephone 


maturities of $16,750,000 of bonds 
draw closer, it becomes more appar- 
ent that the logical way to refund the 
issues is to sell more bonds rather 
than to offer additional stock to 
shareholders at less than market 
prices. The plentitude of investment 
funds both in Canada and New York 
has been responsible for many tempt- 
ing offers to the Bell Telephone 
management to supply money at 
favorable rates. It is certain that 
bonds can be sold at fairly low rates 
of interest, and the directors are al- 
most certain to authorize bonds 
rather than new shares to meet the 
heavy maturities. 

Quite likely an issue considerably 
larger than $16,750,000 will be made. 
The company is continually in need of 
new capital to finance extensions 
that are proceeding with amazing 
regularity, and, as_ the properties 
valued at over $85,000,000 will have 
no bonds whatever- against them 
when the April 1 issues mature, it is 
likely that as much additional money 
will be borrowed above the $16,750,- 
000 as will be needed to look after 
capital needs to the end of 1925 at 


least. The issue will likely be split 
between Canada and the United 
States. 


This makes it exceedingly unlikely 
that the shareholders will get any 
new “rights” of stock subscription 
for many months yet. While new 
financing is usually a bearish fac- 
tor in connection with stocks, the Bell 
Telephone’s financing is hardly likel« 
to have an unfavorable inflyence on 
the stock, The funds required will 
go into revenue-earning equipment, 
or will clear off mortgages incurred 
for the same purpose, and the money 
will be borrowed at a favorable rate 
of interest. The new financing will 
indicate expansion of the company 
and should be regarded thus by 
shareholders. 

Bell Telephone sold over 136 this 
week, the highest point the shares 
have reached since 1917. The advance 
in the past year has been steady and 
has nut the stock in a class where 
the vield is less than 6 per cent. The 
advance is a recognition of the ster- 
ling investment qualities of the secur- 
ity. 

Has Caught Up With Orders 

1 is spending about $10,000 000 
to $12,000,000 this year on extensions 
and on new buildings and equipment. 
It is anticipated that about 60,000 
new telephones will be installed, the 
largest increase in the company’s his- 
tory. Last year, around 53,000 new 
services were added to the system. 

Another interesting point is that 
for the first time in several years 
the company has caught up with the 
demands for new services. It been 
impossible to supply telephones as 
rapidly as they have been ordered 
since the end of the war, but now 
only one small territory in Montreal 
is behind in telephones, and it is an- 
t.cipated that orders all over the 
= can now be promptly attended 
0. 


They Dressed Well 
But Did Not Succeed 


From Our Own Correspondent, 

MONTREAL.—With “Dress Well 
and Succeed” as their slogan, the 
clothing manufacturers of Canada are 
launching a campaign to sell Can- 
adian men on the business value of 
being well dressed. But the cam- 
paign did not get under way in time 
to be a political factor in the St. 
Antoine by-election. 

During the St. Antoine campaign, 
a Liberal orator attacked the Con- 
servative candidate, William Birks, 
and the Conservative leader, Rt. Hon. 
Arthur Meighen, and commented 
critically on their clothes. He hap- 
pened to be addressing a working- 
men’s audience and made satirical 
references to the fine clothes worn 
by the immaculate Mr. Meighen, and 
the well-dressed Mr. Birks. The Lib- 
eral candidate, he said, carried no 
such swank, and was just plain 
“Billy” Hushion, the man of the peo- 
ple, who didn’t mind meeting an over- 
all face to face, so to speak. 

It was a great opportunity for the 
proponents of “Dress Well and Suc- 
ceed” to find some excellent material 
for their campaign, but, unfortun- 
ately, other considerations entered 
into the election, and though Messrs. 
Me'ghen and Birks dressed well, they 
did not succeed. 

The reason may have been that Mr. 
Hushion had the best popular orators 


behind him. His campaign motto 
must have been “Address Well and 
Succeed.” 


Government to Break 
Beck’s Highway Control 


There are indications that the On- 
tario government does not propose to 
give Sir Adam Beck and the Hydro 
Commission a monopoly in the field 
of local transportation. . 

Despite the opposition of Sir Adam 
to government sanction and regula- 
tion of motor bus lines on routes 
competitive with Hydro-owned rad- 
ials, Hon. G. S. Henry, provincial 
minister of highways, has decided 
that those, at least, on Yonge Street 
will be regulated and put under tar- 
iff, and in all likelihood similar ac- 
tion will follow with the many motor 
buses utilizing the Toronto-Hamil- 
ton highway. 

“We cannot turn the traffic away,” 
states Mr. Henry. “People have been 
using these buses, and they demand 
the service.” 


TRADE GETTERS 
ARE NEEDED IN 
FOREIGN FIELDS 


Hon. T. A. Low Will Head 
Mission to the West 
Indies 


From Our Own Correspondent. 

OTTAWA.—Efforts for the de- 
velopment of increased trade with 
the West Indies are making progress, 
and it is probable that a Canadian 
delegation, headed by Hon. T. A. Low 
minister of trade and commerce, will 
go down there in about a month’s 
time. It will not be a large party, but 
one that knows its business. The 
indications also are that much of 
the characteristic red tape will be 
at is bec ingly evident 

t is becoming increas evi 
that something more than the 
negotiating of preferential trade 
treaties, such as we have had in the 
past, will have to be attempted if 
Canada is to increase her'sales very 
much to these islands. High hopes 
were raised that sales will go up con- 
siderably following the negotiating 
of the last treaty, but while there 
has been some increase, it has been 
much less than ‘had been expected. 
During the fiscal year ending July, 
1922, Canada’s exports to the British 
West_Indies were valuéd at 000 
whereas last year they were '- 
848,000, the increase during the last 
12 months was only $370,000. As 
far as Bermuda is concerned we sold 
it $50,000 less than we did two years 


ago. 

The fact is that owing to the-ad- 
vantage resulting from proximity to 
this market the United States has 
secured a strong hold on such trade, 
and in order to pry some of it loose 
both sides to any treaty that may be 
concluded will have to make sub- 
stantial concessions. Those well ac- 

uainted with the situation in the 

est Indies do not think that the 
desired amount of trade can be se- 
cured through the mere affording of 
better steamship services. They say 
that there must first be a diverting 
of the currents of trade, and that 
once this is done the steamship ser- 
vices will follow. It is also pointed 
out that enough trade between the 
United States and the West Indies 
is well served in this respect, the 
former pays no subsidies, 

Those ‘who have been over the 
ground are strongly of.the opinion 
that in the matter of trade repre- 
sentations in the West Indies there 
must be a radical awakening, the 
opinion being expressed that some 
of those who have been acting -con- 
sider themselves too much as diplo- 
mats rather than business getters. 


ROBB WILL TRY FOR 
AUSTRALIAN TREATY 


But Success Doubtful in View 
of Commonwealth’s Favor- 
itism for Protection 





From Our Own Correspondent. 

OTTAWA.—Negotiations with Aus- 
tralia with a view to concluding a 
new trade treaty will be one of the 
first matters taken up by Hon. J. A. 
Robb as soon as he finds his feet 
following his trip to Great Britain. 
Owing to his journey to Australia a 
few years ago, and the fact that he 
has since kept in close touch with 
that situation, Mr. Robb is the one 
through whom business will be done, 
and it will hardly be his fault if 
x nee treaty is not negoti- 
ated. 

Information gleaned from those in 
close touch with Australia is not 
of such a nature as would induce one 
to entertain high hopes in this re- 
spect. What is desired is something 
more than a mere treaty, but one that 
will have the effect of increasing 
considerably exports to the Common- 
wealth. The trouble is that the Com- 
monwealth has gone in for a much 
higher protective tariff than Canada 
has, and the soundness of protection 
being admitted by practically all the 
political parties in the Common- 
wealth, they have to be shown that 
a decided benefit will result to them 
through the granting of preferential 
duties to Canada. On agricultural 
implements alone Australia now has 
a tariff of nearly 60 per cent., which 
is a fairly good idea of how even her 
farmers view questions of 


policy. 
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WANT CANADIAN | 
PRODUCTS DIRECT 
NOT BY NEW YORK 


Southern Markets Ripe For 
Development Right 
Now 


MATTER OF SERVICE 


Business Leaders From Do- 
minican Republic and Vene- 
zuela Tell of Trade Oppor- 
tunities in the South 








That there is now a great oppor- 
tunity for Canada to establish herself 
in the markets of the British West 
Indies, Cuba, Haiti, Santo Domingo, 
and also the South American repub- 
lics of Colombia, Venezuela and 
Panama—all within one trading zone 
—is being brought home by the visit 
to this country of such business 
leaders of those countries as Mr. 
Salas Biaz, of Puerto Plata, Dom- 
inican Republic, and General Ale- 
jandro H. Ducharne, , Vene- 
zuela. With E. C. Austin, who for 
years has been working to develop — 
Canadian trade in South America, the 
visitors from the south are 
upon the Canadian government the 
importance of these markets to Can- 
ada, and are making the 
suggestion that the itinerary of the 
projected trade mission to be sent to 
the British West Indies be extended — 
to take in the other countries men- . 
tioned. 

“Our people want Canadian prod- 
ucts, but t 
Canadian paper, Canadian flour, Can- 


adian fish and other Canadian_prod- © 
ucts through New York, and that is 
how they are ee explained 
Mr. Biaz and Gen. charne, in dis- 
cussing the.situation with THE FI- 
— a" POST. A 
that Canadian goods wo re- 
ferred to products from the United 
en Ie the pone. do not know — 
abo a. ere isa ro- 
British sentiment in the Posada 
Republic, according to Mr. Biaz 
himself has a strong feeling for Can- - 
ada which has to the extent . 


ters to Ha’ ] in Ts 
for their education. On : 
hand, Gen. Ducharne, who has re- 


cently secured a 250,000 acre conces-" 
sion for development in Venezuela, 
knew practically nothing about Can- 
ada w - he coe New York, and 
it was only thro a meeting with 
Mr, Austin there that he became in- 
terested in this country. The objec- 
tion of the Latin American to 
being restricted to the United States 
in their trading relations is indicated 
in the following editorial which ap- 
peared in Spanish in “El fe 
published at Bogota, 

God grant that at the conference at 
Santiago the Latin American people 
may define their position with courage — 
and firmness, and may not permit that 
the United States should raise a bar- 
rier between them and the rest of the 
world, which would not be a trench, but 
an ominous prison wall. The Monroe 
doctrine as a defense of these peoples” 
arate the victorious powers of the 
old world was good and opportants. a8 a 
right (title) of the United States to 
dominate this hemisphere alone it is 
unacceptable. And if we must say all 
we think, we must pleclare that the co- 
operation of Latin’ America with the 


(Continued on page 6) 
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Livestock Prices Are Greater 
and Prices Gradually 
Are Rising 


While the interest of the country is 
more or less centred on the progress 
of the Western crops, marked im- 
provement in certain branches of the 
livestock industry foretells a further 
recovery in the purchasing power of 
the farmers of Canada, as a result of 
increased sales in nearly all grades, 
and also of a price rise in certain 
branches. 

Chart 1 shows the fluctuations in 
the prices of hogs (heavies) and 
steers (1,200 pounds up) since the 
beginning of 1923. Hog prices, af- 
ter a considerable period of stability, 
have again turned upward, and are 
showing a substantial improvement. 
Cattle prices have been on a relatively 
high level until recently, when a 
weakening tendency began. ; 

Chart 2 shows the revenue realized 
from livestock in the different prov- 
inces last year. The total for the 
Dominion was $82,402,000, and if the 
improvement of the period since Jan- 
vary continues for the balance of the 

ear, a larger aggregate will be real- 
ized during 1924. It will be noted 
that the income from livestock in the 
provinces of Ontario and Quebec is 
greater than from the other provinces 
combined. 

Chart 3 shows the trend of live- 
stock sales in relation to those of last 
year, for the first seven months. A 
considerable increase has taken place 
in al] branches with the exception of 
sheep, sales of which have dropped 
off somewhat. 





The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 

DIRECTORS:—. Jos. ao 
Viee-Pree., Weyburn, Seal A McBride, Weyburn, Set M. A. Miller, 
UcKinnee, Weybare, Soak; H. 0. Powell, Gen. Mer., 
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HE Union Bank of Canada offers to Canadian business 
organizations a nation-wide banking service complete in 
every detail, and invites the fullest possible use of all its 
facilities for taking care of the banking requirements of 


its customers. 


OF CANADA 


HEAD OFFICE WINNIPEG 
340 Branches from Coast to Coast. 
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The significant feature of the 
Business Barometer for the beginning 
of September is the fact that while 
the business line, which is based on 


the volume of construction and whole- 
sale prices, has remained almost sta- 
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The Foundation . 


VERY fortune has had a foundation. 
Every foundation, in the first instance, 
is laid with the first few dollars saved. 


Start to save now and lay your foundstie= 
Save seriously—save consistently. For money 
in the Bank is the buffer against misfortuns 
and the barometer of future prosperity. 


21 
-DOMINION BANK 
HEAD OFFICE, TORONTO. 


LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
NEW YORK AGENCY, 35 WALL STREET. 
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ment of money at the time. 
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tionary, the stock market line has 
turned yery definitely upward. The 
bond line, which is made up of bond 
sales and bank loans, continues ap- 
proximately where it was last month 
instead of continuing its previous 
downward movement. The action of 
the three lines combined is inter- 
preted as indicating that a fairly 
substantial business improvement is 
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‘ Choose an Executor 
Who Never Grows Old 


ss friend of yours—the brilliant, capable business 
man—is at the high tide of his powers. Mental power 

has matured; physical power has not begun to wane. It is 

aa that you should consider naming him as your 
xecutor. 


But does it occur to you that the tide ebbs for a man 
just as surely as for the sea? Suppose you live for angther 
twenty or thirty years—will he be the same executor then 
that you choose now? 


The Canada Permanent Trust is exempt from old age. It retains 
the wise counsels of its older Directors. It is constantly recruited with 
the vigor of youth. Twenty-five years from now—as now—it will be 
equipped to handle your affairs with skill and prudence. 

You cannot foretell the future of any man you know. Give your 
estate and your family the services of an whose future you 







Calgary is Fighting 
the Vancouver Increase 


ee f 
From Our Own Correspondent. 
CALGARY.—A request has been 
made by the Alberta government 
that the Ottawa authorities take 
steps to hold off the increase in 
cargo rates on grain by the Van- 


























can foretell :— ; 
s couver Harbor Board until an oppor- 
tunity has been given for a thor- 
‘ST 0 ough ne = which all —- 
Capi vee Dol ests involved may given a hear- 
reitoront ‘Street, a. ing. Premier Greenfield is resting 


his case largely upon the recent re- 
port of the Royal Grain Commission, 
in which Mr. Justice Turgeon took 
the position that the Vancouver Har- 
bor Board had not produced suffici- 


Manager Osterie Branch «- - 4.B.HESSIN 


THE FINANCIAL POST 
The Business Outlook 


The figures are given 
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THE FINANCIAL POST BUSINESS BAROMETER is an attempt to interpret 
and register the state of business by charting together the three main phases 
of commercial and financial activity, viz., the bond market, the stock market, 
and the general wholesale and retail business situation. 
includes bank loans and is ene to get an accurate estimate of the employ- 

he business line is made up of new construction, 
and wholesale prices, and the stock line shows the fluctuations of a selected 
group of representative Canadian stocks. - 


. 








in the accompanying table. 


stock feed this year. 
revival of the 


of sales of cattle to the 


during the twelve months 


year. 


The leading figures of the live- 
rices, 
revenue, and volume of sales, follow: 

Average monthly price per hundred- 


stock industry comprising 


weight at Toronto: 


Steers a ) Steers Hogs 
1,200 Ibs. up) (heavies 
1983" Jan. $7.47 $10.03 1924 $7.40 $7.32 
7.55 10.06 762 17,07 
7.55 9.12 7.47 7.19 
7.81 10.12 7.86 7.14 
8.17 10.19 762 17.95 
8.43 7.70 7.21 8.35 
7.97 17.55 
7.27 9.04 
7.57 8.95 
6.54 7.65 
6.12 7.16 
6.72 7.02 


Livestock Revenue, 1923 
By Provinces 


Debele wii din ceds cécp bodes’ $32,345,000 
QUBREE oc cc cc cccceccsscress 15,339, 

Saskatchewan ..........++++ 11,912,000 
BONO 6c a0. ctnct¥epie datos 11,584,000 
EMOIDODOD ~o ccccce DW actceets 5,082,000 
British Columbia .......... 1,845,000 
POU SOUND feb ve dv cnvscoué 1,774,000 
New Brunswick ........... 1,608,000 
Prince Edward Island ..... 3, 


Caeeccecdeceduescaks $82,402,000 


Total 
Sales Jan.-July, 1923 and 1924 
CED. Gch cceeuce eens 374,325 402,213 
CN: sce hse petdwee 139,431 168,862 
BE caste chine téosin 575,559 708,182 
DOOD ic casececveneie 120,050 104,512 


08 ¥ 
LIVESTOCK SALES {Jan-Aug) 1924 


Gradual Improvement in Prospect 


in prospect, but nothing of the na- 
ture of a boom. Had the business 
line dropped to duplicate the low po- 
sition of the stock market during the 
second quarter of the year, and main- 
tained its present position, the in- 
terpretation would be a sudden and 
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THE FINANCIAL POST 





The bond sales line 


decided business improvement. This 
would have been accompanied ajso 
by a decline in bond sales. Such has 
not been the case, however, and the 
most that the Barometer shows is a 
gradual, but fairly substantial, up- 
ward movement in general business 
conditions. 
NEXT WEEK—MARITIME 
PROVINCES 





ent evidence to prove the necesssity 
of an increase in rates. 


Non-Union Mines Are 
Benefiting by Strike 


From Our Own Correspondent 
CALGARY. — The deadlock be- 
tween the coal miners and operators 
in Alberta still continues and is 
likely to do so for an indefinite time. 
Non-union mines are beginning to 
reap a rich harvest: owing to the 
strike and this will become more 
marked as the colder weather ap- 
proaches. The miners’ officials will 
on no account discuss any settlement 
unless it be on the basis of no re- 

duction in the old-wage scale. 
































Taking 
Charts 1 and 3 together, it will be 
seen that a measurable ifcrease in 
sales, at fairly strong prices in all 
cases, has yielded a larger revenue 
BENEFITS FARMER than that of 1923, which was consid- 
ered to be an improvement Over pre- 

vious years. This is an important 
factor in the Canadian agricultural 
situation, esvecially since there is an 
abundance of green feed and other 
The gradual 
— markets 
is seen in the large expansion 
abroad e expering. 
dom. Total receipts from this source 
ending 
with July amounted to $6,749,027, as 
against $4,838,250 for the previous 






BUSINESS FEARS 
COMPETITION AS 


Groups Suggest Increased 
Tariff as Safeguard 


From Our Own Correspondent. 





plan enable the German manufac- 


ing reassurin 
various channels. It 
ears, 


of the other industrial 


tion of the Dawes plan. Its effect 
on business will be at best gradual. 
So far as the United States is con- 
cerned the only immediate results 


the stimulation of the ex 
for raw materials of kinds. As 
soon as the credit machinery is avail- 
able, these materials will needed 
for the rehabilitation of German in- 


of ex orts will be gradual in effect, 
according to the Washington wise- 
acres, 

But although’ Washington is doing 
everything it can to allay business 
men’s fears regarding the immediate 
effects of the adoption of the Dawes 
plan, it is not attempting to deny 
that eventually American manufac- 
turers and exporters must face keener 
competition as the result of it. This 
will be the case, it is apparently be- 
lieved in the national capital, before 
the next two years are out. 

Official Washington believes that 
the gradual return of normal or 
ae normal conditions in 
Germany will bring about a gradual 
recovery in both France and England. 
Thus not only will competition from 
Germany become keener than it has 
been since the outbreak of the war, 
but American exporters will 
forced to face the competition of 
both France and England. Despite 
these soothing assurances, various 
groups of business men have been 
working for increases in various 
tariff schedules. Apparently they are 
not willing to take any chances re- 
garding possible European competi- 
tion in the domestic market, despite 
the assurances of the economists. 
Although those in touch with ad- 
ministration opinion regarding the 
future of the United States’ financial 
and commercial relations with Euro 
do not offer the groups who are ask- 
ing a higher tariff much ee 
ment, there is every reason for 
lieving that much will be heard of 
the tariff as a political issue during 
the next six months. 


GERMANY HOPEFUL 
ABOUT DAWES REPORT 


Improvement in Conditions in 
Trade and Finance in 
July is Reported 


OTTAWA.—Reviewing trade and 
business conditions in Germany, L. V 
Wilgress, Canadian Trade Commis- 
sioner at Hamburg, reports under 
date of Aug. 11, as follows: 


There was a noticeable improvement 
in business conditions in Germany dur- 
ing the month of July. The credit 
stringency, although still acute, was 
relieved to some extent by credits from 
foreign banking houses, while the pro- 
gress of the London Conference on the 
putting into effect of the Dawes Re- 
port created a more hopeful atmos- 
phere. The result was seen on the stock 
exchange and the prices of some of the 
leading German shipping, banking and 
industrial shares appreciated from 35 
to 60 per cent. during the second half 
of July. This was the first marked im- 
provement in the stock market since 
the steady decline in the prices of all 
leading shares commenced at the be- 
ginning of last spring. Interest rates 
still remain at 2 to 8 per cent. p: 
month, but the position is gradually 
becoming easier as stocks of merchan- 
dise in the hands of wholesalers are 
liquidated and credits are obtained from 
abroad. 

The future outlook for German trade 
and industry may be said to depend en- 
tirely upon the prospects for the exe- 
cution of the provisions of the Dawes 
Report. While the present feeling is, 
therefore, one of optimism, it is rea- 
lized that the improvement in general 
conditions will be gradual. On the 
other hand, it is believed that confi- 
dence in the future will be restored 
with the raising of the foreign loan of 
800 million gold marks, with the evacu- 
ation of the Ruhr, and with the execu- 
tion of the other provisions of the 
Dawes Report. The necessary foreign 
credits should then be forthcoming, 
upon which the prosperity of German 
trade and industry so largely depends. 





New Crop Not Yet Factor 
In Car Loading Figures 


The fact that car loadings for each 
week since July 20, have been running 
below last year’s figures for the 
corresponding weeks does not indicate 
that less business in general is be- 
ing done this year than last. It 
simply reflects the fact that the 
harvest is later this year, by from 
one to three weeks, and the ship- 
ments of new grain have not yet be- 
gun to affect the situation. The total 
number of cars loaded since the be- 
ginning of the year was 1,801,033 in 
comparison with 1,694,796 last year, 
an improvement of 6 per cent. This 
is probably a fairly accurate measure 
of the relative amount of business 





being carried on this year in rela-| in the western division and to forest 


tion to 1923. 
Last week’s 






EUROPE REVIVES MOLSONS 


United States Industrial 


NEW YORK.—tThe adoption of the 
Dawes plan by France and Germany 
has roused so much apprehension in 
American business circles lest the 


turers to launch a great campaign 
for export trade, that economists be- 
lieved to be behind in the administra- 
tion in its plans, are busy broadcast- 
enna through 

ill be several 
rs, they are assuring the troubled 
usiness man, before Germany or any 
uropean 
nations will be in any position to 
compete intensively in the world mar- 
ket. Business men must not look for || 
too immediate -results from the adop- 


that can be confidently looked for is |} 
rt demand | j 


dustry. But even this stimulation || 
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Just what is wanted in the way 
of banking service is afforded 
to many merchants and de- 
positors in the 125 branches of 
The Molsons Bank which are 
so conveniently located in many 
cities and towns. 
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ey THE GASOLINE TAX 


Sydney Record 

Present probability is that Quebec’s 
Gasoline tax of two cents a gallon will 
yield the province an annual revenue 
of at least $400,000. One feature of 
is tax plan is that it compels visit- 
Ng motorists to pay something for the 
oe of the highways which their cars 
mevitably help to wear down but the 
fozment required of them is so small 
at travel to the province is not les- 
Sened because of the impost. Other 
mees might perhaps follow Que- 

§ example in this regard with ad- 

to themselves. 



















| WHEAT POOL IS 


NOT TRYING NOW 


TO BOOST PRICES}! 





Hope is to Increase the 
Profits Through 
Economies 


WHAT ARE BENEFITS? 


Will Members be Satisfied 
With Average Price or 
Think They Should Get 

Top Quotations? 


From Our Own Correspondent. 

WINNIPEG.—The Canadian Co- 
operative Wheat Producers, Ltd., the 
central selling agency of three pro- 
vincial wheat pools is getting rapidly 
under way. The Alberta pool, as a 
result of last year’s operations, is in 
@ position to accept wheat from 
farmers and make them an initial 

ayment on the basis of $1 per 

ushel, basis No. 1, northern in store 
at Fort William. The Saskatchewan 
and Manitoba pools are expected to 
be in the same position without a 
few days, and strenuous efforts are 
being made so that no farmers will 
be delayed in delivering their wheat, 
or be given an excuse for breaking 
the pool contract. 

The contract of the individual 
farmer is with-his provincial l. 
The provincial pools, in turn, nes 
contracted with the central selling 
agency to market all their wheat 
through that channel, and to accept 
a pooled average price. Alberta 
gives up any exclusive advantage 
from her nearness to the port of 
Vancouver, and Manitoba the advan- 
tage that often lies in being able to 
market wheat early before the rush 
from the other provinces begins. 

Over eighty thousand farmers are 
under contract to market all their 
wheat through the ols, and the 
turnover of the central selling agency 
this year will be probably more than 
$150,000,000. The central selling 
agency is reported to have obtained 
a total line of credit from the banks 
of $25,000,000. That amount may 
suffice if the Alberta Pool’s plan of 
last year, of selling largely through 
the established export channels is 
followed. If they operate on a more 
ambitious scale, and attempt to carry 
on a large part of the export busi- 
ness themselves, making delivery at 
British and foreign ports, it will re- 
quire probably a much larger line of 
credit. But the banks are accustomed 
to supply the money actually required 
for crop movement, and if the pool 
appears to be carrying on business 
on safe lines, it is to be assumed that 
the banks will be as willing to supply 
funds for wheat in their hands as in 
the hands of any other traders. 

A Last Opportunity 

In the interval after the Alberta 
pool closed its operations for last 
ear, and the Canadian Co-operative 

eat Producers Ltd., were ready 
for business, the future markets were 
at very high points. Ordinarily the 
pool management should have taken 
advantage of the situation, and sold 
wheat for future delivery. The Al- 
berta pool could have protected the 
situation by making such contracts, 
expecting them to be taken over later 
by the central selling agency, but in 
grain trade circles it is doubted if 
this was done to any considerable 
extent. If not, one of the pool’s op- 
portunities for the‘season was lost. 

A more conservative tone marks the 
official utterances connected with 

ling now than while farmers were 

ing urged to sign contracts. Less 
stress is being placed on the ability 
of the pool to control market prices, 
which, according to some of the doc- 
trine preached, it would be able to 
do, and more stress is being placed 
on securing a fair average price for 
contract signers. While the pools 
were in formation is was generally 
admitted that the physical handling 
of wheat was carried on about as 
cheaply as could be expected. Now 
in pool circles there is talk of 
economies to be effected by the ols 
controlling their own line of eleva- 
tors, and concentrating their great 
volume of business through a com- 

ratively small number of elevators. 

onomies in this direction can 
hardly be conceived of as amounting 
to more than a cent or two a bushel, 
under the most favorable circum- 
stances, and there is ground for 
doubting if they could amount to 
that. 5 

Changing Radical Views 

The fact that attention is now 
given to comparatively small items, 
and is no longer placed on the idea 
of the pool forcing prices up to a 
“just” level, a “reasonable” level, or 
a level “equal to the cost of produc- 
tion” indicates that a contact with 
reality, ore one year’s experi- 
ence of the Alberta pool, has already 
taught a good deal. 

There need ae be no fear of 
the wheat pool attempting a —_ 
tacular stunts through withholding 
large quanties of wheat in order to 
force higher prices. The caution of 
the banks in protecting their loans 
would be a brake on such ideas, but 
an even greater restraint would 
the actual market experience of those 
conducting the selling. To satisfy 
its contract holders, the pool must 
come out each year with a fair aver- 
age price based on the course of mar- 
kets. To attempt much more is to 
run the risk of getting much less, a 
risk that the management is hardly 
likely to undertake. 

Will the Scheme Last? 


Whether the pool system will be 
permanent or not is a question 
eagerly discussed in grain trade 
circles, The probabilities are that a 
considerable number of farmers will 
become dissatisfied through calculat- 
ing that had they sold their own 
wheat at the peak of the market they 
would have done better than the pool 
average price. But there are thous- 
ands of farmers to whom it 


perhaps appear as a real benefit not 
to have to worry about the time of 
selling, and to be assured that if 
they do not get the highest price of 
the season, neither wil] they get the 
owest. Now that the contracts are 
signed, l propaganda will prob- 
ably be- based on educating farmers 
as to the actual benefits to be ob- 
tained and away from visionary ideas 
of impossible results. 

It is altogether likely that the pool, 
both in order to satisfy its member- 
ship and in the search for small 
economies will shortly set about ac- 
quiring a system of elevators, prob- 
ably by purchase on long-time agree- 
ments from some of the elevator 
companies. To build more elevators 
to any extent would an ecomomic 
waste, as there are already too many 
elevators at many points. 

The pool is stated to be in search 
of a general manager, now that the 
position has been refused by the 
Hon. John Brownlee, attorney general 
of Alberta. Such a position, in ad- 
dition to the eae of grain 
experts now engaged for selling the 
wheat would —— be necessary un- 
less further developments were in 
contemplation. 


ARE OUR FOREIGN 
OFFICES A GOOD 
BUSINESS PLAN? 


Interest in Mr. Larkin’s 
Report of Collecting 
National Debts 
Frem Our Own Correspondent. 
OTTAWA. — The announcement 





made by Hon. P. C. Larkin that the] de 


high commissioner’s office in London 
had collected last year over $2,000,- 
000 in debts owed Canada by other 
countries, and that the amount would 
robably exceed $4,000,000 this year, 
as given rise to much satisfaction 
here. The various activities of the 
Dominion government in Great 
Britain and the continent are costing 
so much money that the question is 
now being asked whether the results 
are commensurate with the expendi- 
ture. 

In addition to the extensive estab- 
lishment of the high commissioner in 
London there is the costly immigra- 
tion service, as well as that for the 
promoting of trade. Then there is 
the very large organization now 
maintained by the Canadian National 
Railways in Great Britain, as well as 
that on the continent, centring in the 
Hotel Scribe in Paris. 

But this is only a partial state- 
ment of the establishments § main- 
tained by Canada in Great Britain 
and the continent. To this must be 
added the London offices of several 
provincial governments, and now it 
is announced that Manitoba has come 
to the conclusion that it, too, must 
be represented over there. If the to- 
tal cost of all these services were ob- 
tainable it would undoubtedly be 
shown that representation in Great 
Britain costs Canada more than it 
does most of the big powers. 

Another matter much commented 
on is the marked increase in the num- 
ber of government officials who now 
find occasion to visit the British 
Isles and *the continent on official 
business. As all this means much 
greater expense, - it is noted with 
satisfaction that progress is being 
made in collecting some of the money 
already owing to the country by 
overseas governments. 

From the standpoint of expense, 
the United States government 
handles its work in foreign countries 
much better than does Canada. With 
us it is almost entirely a spending 
propositjon, from which no imme- 
diate revenue is expected. But the 
United States Department of State 
not only through: certain fees, one of 


which is a small tax on bills of goods }- 


exported to the republic, pays for its 
entire consular service. but has a nice 
surplus. 


WORTHLESS FARMS 
FOR HEBRIDEANS? 


Correspondent Questions Wis- 
dom of Settling Them on 
Lands Long Abandoned 


From Our Own Correspondent, 

SYDNEY.—Is it fair to new set- 
tlers from the Hebrides to urge them 
to take up farms abandoned by the 
early Scottish pioneers who, after a 
century of struggle with the rocky 
hillsides, were obliged to move on 
to the Canadian West or the United 
States in order to make more than 
a bare living? That is a question 
that has been raised forcibly in Cape 
Breton by the recent visit of a party 
of scouts for Canadian homes for 
people from the Outer Isles. It is 
felt that at least the soil of all 
vacant farms should be tested by the 
provincial department of agriculture, 
so that each new settler shall have 
a fair start on the best land avail- 
able, and not be assigned blindly to 
some worthless farm where the fight 
with Nature is lost before it is 
begun. 








Canada’s Interest in 
Van Sweringen Merger 


Canada was ifterested in this 
week’s announcement of the terms of 
the merger of the New York, Cleve- 
land and St. Louis Rd., the Erie Rd., 
the Pere Marquette Rd., the Chesa- 
peake and Ohio Rd., and the Hock- 
ing Valley Rd. The combination will, 
it is said, have a total mileage of 
about 11,000, and a capitalization of 
over $1,500,000.000. The Pere Mar- 
quette Rd. owns the Lake Erie and 
Detroit River Ry., 199.41 miles in 
Canada. and has certain running 
rights over the Michigan Central Rd. 
between St. Thomas, Ont., and Buf- 


will | falo, N. Y. 
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PRAIRIE RAILWAY 
SERVICE IS LIVE 
ISSUE AT OTTAWA 


If P. G. E. Taken Over the 
Agitation for H. B. R. 
Will Be Revived 


From Our Own Correspondent 

OTTAWA, — The announcement 
from Vancouver to the effect that H. 
M. MacLeod, on behalf of the Cana- 
dian National Railways, had made a 
proposal to the British Columbia 
government for the taking over of the 
Pacific Great Eastern Railway was 
received here with keen interest, 
though there is no local information 
as to the particulars. This is natura, 
for the P. G. E. is a provincial rail- 
way. 

As the British Columbia govern- 
ment, through its activities here, is 
known to be eager to get rid of this 
white elephant, which is understood 
to have cost the province $45,000, 
000 and on which the operating loss is 
$250,000 a year, it is believed that if 
the offer is of a fairly reasonable 
nature, it will be accepted. It is im- 
probable, however, that the Canadian 
National would consent to take over 
the total liabilities, which would add 
much to its fixed charges. As far 
as the public is concerned, however, 
consideration of this phase of the 
subject must remain in abeyance un- 
til the particulars of the proposal are 
divulged. Of course, there would be 
an additional liability in the form of 
new construction work to be under- 
taken. for assurance that the railway 
would be completed is sure to be one 
of — conditions of the proposed 
al. 

Owing to the development of the 
Pacific ports as an outlet for the 
grain of the West, the providing of 
railway facilities for the Peace River 
country, with which development the 
P. G. E. is bound up, is sure to re- 
ceive much attention during the next 
few years. It is thought that the 
recommendations of the Canadian Na- 
tional officials will be in favor of 
providing such railway facilities, as 
will promote settlement and provide 
an outlet for farm products. But, of 
course, there are many factors to be 
considered. Even if the recommenda- 
tions are favorable, there is the fur- 
ther question—where will the money 
come from? This is a subject that 
parliament would assuredly debate 
for some time. 

The Hudson Bay Agitation 

Consideration of Peace River rail- 
way developments must also go hand- 
in-hand with the Hudson Bay Rail- 
way. Reports of Hon. Mr. Mother- 
well’s speeches delivered in the West 
say that he has given assurance that 
the completion of this project is one 
of the planks of the government’s 
policy, and he is understood to have 
given assuracne that if the agitation 
for the completion of the project is 
continued, it will be successful. It 
will be redoubled, if the impression 
gets around that the Peace River peo- 
ple are likely to meet with success. 

The political situation to-day is 
so involved that if one portion of the 
country secures the authorization of 
an important public expenditure, 
other parts with equally targe pro- 
jects in mind are sure to demand, 
and are practically certain to receive. 
equal consideration. This fact is sure 
to hold up for awhile any important 
new transportation enterprise in 
which Dominion government finan- 
cial support of an important nature 
is necessary. 


THIRD LARGEST OF 
WORLD’S RESOURCES 


Manchester Guardian Tells 
Story of Wealth of Can- 
ada’s Timber 











There are many countries which 
in marked degree some 
special characteristic giving them, to 
that extent, a definite advantage and 
status over others. To her coal and 
iron, for example, Great Britain owes 
her position as a great manufactur- 
ing nation. France has her vine- 
yards and her silk manufactures; 
South Africa her gold mines; Aus- 
tralia her immense stretches on which 
has been developed her cattle export 
trade; the Netherlands their rich soil 
which has made possible a great 
dairy industry. And so one could 
continue. By most people Canada is 
looked upon first, and almost last, as 
a great grain-raising country. The 
story of her rise and progress to the 
position of “the world’s bread-pan” 
is a fascinating romance. But al- 
though Canada’s greatest national 
resource is in her soil, her present 
and her future are to be measured 
not alone by her wheatfields and her 
elevators. Within those 3,700,000 
square miles which stretch from 
ocean to ocean, and from the United 
States border to the Arctic regions, 
are to be found practically every form 
of natural resource necessary for 
human life in our present civilization. 
Canada, indeed, is not only a self- 
contained country; she is a great 
reservoir-of supply for many nations 
less fortunate or more specialized in 
their possession. In this*way the Man- 
chester Guardian starts an article 
entitled: “Canada, the World’s Trea- 
ure House.” : 

After dealing at great length with 
the agricultural outlook, the Guardian 
says of our forests: 

“The potential wealth in the forest 
possessions of the Dominion is be-. 
yond human estimate. She has the 
third largest resources in the world, 
with an approximate area of some 
900,000 square miles, These are con- 
tained in a belt, the central line of 
which starts from a point near the 
Straits of Belle Isle, proceeds south- 
west to south of James Bay, and 
then north-west to the border of 
Alaska, ending opposite the mouth 
of the Mackenzie River and stretch- 





A Costly Lesson 


“Before I quote prices in exchanging securi- 


ties | get the last minute quotation from our’ 
Head Office by Long Distancé. | once lost a 
prominent client by offering him half a point 
less than a competitor offered him later in 


the day, when the market strengthened. 


taught me a lesson. 


It 


Long Distance is the 


only way to ask a question and get the an- 


swer immediately.” 


Each new subscriber adds 


to 


the value of YOUR telephone. 


FRANK KENNEDY Manager 





CANADIAN NATIONAL RAILWAYS 
Department of Colonization and Development 


A Bureau of Information is conducted in connection with the Canadian National | 
Railways Colonization and Development Department, the extensive facilities of which | 


are at the service of all requiring information Co: 


ng ad 


OPPORTUNITIES IN CANADA 


For the investment of capital in manufacturing, mining, lumbering, pulp and 
water powers and other industries relating to the development and utilization of 


natural resources of the Dominion. 


paper, | 
the | 


ALSO OPPORTUNITIES FOR THE INDIVIDUAL IN FARMING AND 
GENERAL BUSINESS ACTIVITIES. , 


The Canadian National Railways serve the nine Provinces of Canada between the 


Atlantic and 
access to vast undeve 


loped 
minerals, fisheries, lande—that offer unequalled opportunities 


Pacific Coasts, its principal cities and towns, and afford convenient 
areas possessing unmeasured natural resources—timber, 


1 ’ 
for human enterprise. — 


Particular attention is given to business and professional openings in Western 
Canadian 


gat the unrivalled attractions of the mineral fields adjacent to the 


lways. 


Write: Department of Colonization and Development, Canadian National Railways, for | 


pamphlets and information. 
St. Paul, Minn., 
Sts. 


Seattle, 


902 Second 


Winnipeg, Man. 
Union Station. 





Edmonton, Alta., 


Avenue. 


Information furnished tree of charus'ex sblieuiien aucelan 


phase of Industrial 


ada. 


and 


Agricultural 


development in 


Business organizations and private individuals are invited 


to make use of this service. 


Canadian Pacific Railway 


Dept. of Colonization and Development 
Room 347, Windsor Station, Montreal 


CANADA PERMANENT 


Mortgage Corporation 
QUARTERLY DIVIDEND 


Notice is hereby given that a Dividend of THREE PER CENT. for 
the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, 


and that the same will be payable 


WEDNESDAY, THE FIRST DAY OF OCTOBER 
next, to Shareholders of record at the close of business on the 


‘Fifteenth day of September. 
By order of the Board. 


Toronto, August 20th, 1924. 





ing for a total length of 3,700 miles, 
with an average breadth of about 700 
miles. Dr. Fernow, Professor of 
Forestry at Toronto University, esti- 
mates the nominal forest or wood- 
land area at 1,000,000,000 acres, and 
the actual available area of mer- 
chantable timber at 200,000,000 acres. 
These forests yield 45 principal com- 
mercial woods,  includin spruce, 
white pine, hemlock, birch, fir, red 
pine, maple, cedar, ash, elm, poplar, 
oak, etc. What happens to the prod- 
ucts of the forests remains to be 
told in a succeeding article. Against 
the ever-present danger of serious 
destruction by fire the Federal and 
provincial authorities wage constant 
war. An elaborate system of aero- 
plane scouting, wireless telegraphy, 
portable telephones, and power pumps 
is in operation, and there exists an 
efficient organization for the replant- 
ing of depleted areas. 


Edison is Unable to 
Aid His Own Hearing 


It is one of the strange anomalies 
of science that the world’s most fam- 
ous inventor has not been able to 
assist his own failing hearing by 
mechanical means. A Canadian who 
called on Thomas A. Edison the other 
day states that he had difficulty in 
carrying on a conversation with tre 
aged inventor, even in a shout. Edi- 
son’s hearing seems to be beyond 
cure, and beyond assistance through 
electrical sound amplification, in 
which field of study Edison has been 
a world leader. 


WALTER F. WATKINS, 
Secretary. 


THE ROYAL BANK 
OF SCOTLAND — 


Incorporated by Royal Charter, 1727 
Capital (fully paid)...... £2,500,000 
Rest and Undivided ™ 





Profits... sec cecass -+. £2,225,961 
Deposits (Oct., 1923)... .£37,880,518 
HEAD OFFICE: 


St. Andrew Square, Edinburgh, 
General Manager—A. K. WRIGHT, 
C.B.E., D.L. 


Secretary—J. B. ADSHEAD. 
LONDON CITY OFFICE: 
8 Bishopsgate, E. C. 2. 
WILLIAM WHYTE—Manager. 
JOHN ROBB—Deputy Manager. 
LONDON—DRUMMONDS BRANCH: 
49 Charing Cross, S. W. 1. 
Under the charge of the 
Messrs. Drummond. 
W. H. SMITH—Manager. 
GLASGOW OFFICE: 
Royal Exchange Square & Buchanan St. 


THOMAS LILLIE, Agent. 





197 Branches throughout Scotland. 





Every description of British, Colonial 
and Foreign Banking Business 
transacted. 

Foreign Exchange. Correspondence 
Invited. 


TORONTO TERMINALS 

The Toronto Terminals Ry. Co.’s annual 
meeting will be held at Montreal, Sept. 9, 
also a special meeting to empower the di- 
rectors to issue bonds, and to approve of 
the form of mortgage to secure the same. 
The bond issue in question is the one auth- 
orized by the Act passed last session of 
the Dominion Parliament. 
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= exceeded the losses on the whole. 

















5% Bonds 
Dated July 12, 1924 
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Price: 100 and interest 
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OFFICE 
Canada Life Building E. R. WOOD, President 


"FOREIGN LOANS _ 


ee 


op at 
It was to defend 


ie Method of Spending Pro- 
~~ eeeds is Often Stipu- 





the gov 


ing country, are in the form of de- ae 


covenant of the borrowing country to ings, running off the 
es. 


i 
£a¢ 


: 
: 


; country is not in good credit. | Manufacturing to be in Line| may be expected any time. They 

_ when the borrowing country is it | With Retail Sales and No make 

the Overstocking by Dealers 
Permitted 


pre ALERED P. SLOAN, Jr., 
e General Meteors Corporation. 
f| I have noted a number of refer-| for a major portion of the market 
ences in the automotive press re-| interest the guaranty survey of 
good | cently, dealing with a ae weet apeenay ares Ce, New yok, ~ 
much in mi sents some _ interesti ews. t 
The system of international loans|of all automobile dealers; viz., the | says: — 
— policy of the manufacturer wit 
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Province of British Columbia 


Due July 12, 1949 


DOMINION SECURITIES 
CORPORATION LIMITED 





is now in liquidation, because the | textile industry, due to imports, as 
government seized the bullion in its | outlined in sh Chistediten woollens re- 
A receipt | port, is reflected in the market for 


vaults as a forced loan. 
REACH BORROWER or =o was given, of course, | this group. Only four of the twelve 


document may eventually | jisted stocks were traded in, one lost 
IN MERCHANDISE be filed as exhibit one in @ suit t0/ 4 point, one gained a half, two were 
recover in case the country is ever dealt in at unchanged prices and 


widow of the | ing shares were in heavy demand at 
manager of the branch of this —_ higher prices, six of the group show- 
in Pueblo from the depredations of | ing a total advance of 18 points, one 
ederal officials that the British a declined a half point, while four were 
resentative in Mexico ara ge — traded in at unchanged = 
a rman ge Be — n CON story of the paper group is the direct 
lady owned a ranch which the federal | these shares, six stocks declining 14 
on = a points while three advanced. 
pentures for definite terms, with the| ¢, evict were used, burning the build- | business conditions in the fall was 
Oo te Bao 99 reflected a in the steal group. Five of 
itself at the end of a@/ have been ible to have arranged | two points ‘s 
= undies term of years. The owner! a funeral for the delinquent, as the | maining firm. 
has| result of an attack by revolutionists | aiso in better demand, two and three 
bank | or bandits, ea eel one point advances marking five’ of the 
per a full account of | three showin 
ving the names of the | were 
who were mixed UP/| changes being merely fractional. 
in the affair. No wonder the govern-/ Transportation shares were better 


tation of the loan, that the syndi-| ment is annoyed and has d rted | than a week ago, and so were the 
underwriting the stipu- the Bw doh of the newspaper industrials and  pastattinn, In this 


GENERAL MOTORS TO 
REGULATE STOCKS see the New 





h re- An abundant i i 
credit supply and easing 
gard to stocking of cars by dealers | money rates have iifiusnses security 
year. | prices for so many months that it is 
Recently I have contracted personally | only eaenaee — ee — slow 
with -a very considerable number of | Pe Ponee ve test period Tormey  satae|mow our staff is working overtime.” 
distributors and dealers, and the sub- of the shortest period pene rates & 


South | during certain seasons of the 


has also come up for discussion | jow rates in the New York market for ili 
in conferences I have had with bank- | call and 30-day money really mean little Milling Shares Come 
ers in various cities who have direct | as to future trend, since it is the peak 
contact with the subject through the | of the autumn requirements, when it 
financing of dealers in their respec- | #ppears, which will show whether or 


king for * General Motors, 1| cess of the demand. 


; ec i ition , 
The practical effect was that in-| or the pahorasasoughe ‘is not as sat-| by the following table: 


stead of the a supplying isfactory as we would like to see it, 
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Canada Bread Issues 
Both Show an Advance 


Canada Bread preferred shares 
are selling at par again, the near- 
ness of the 1% quarterly dividend 
being responsible for the new _ inter- 
est. The interest in the common, 
however, is even more pronounced 
and seems to presage anticipation 
of better dividends. The common 
now stands around 82% with little 
stock os out. This compare 
with a low of 63 at the first of April, 
from which time on there has 
quite a steady rise. The last report 
of Canada Bread showed earnings of 
31.9 per cent., while the surplus is 
equal to 73.6 per cent. of the par 
value of the preferred issued. 


CANADIAN VICKERS 
PLANTS ARE BUSY 


Managing Director Reports 
Concern Has at Least Five 
Months’ Work Ahead 


J. R. Gillham, —_—— director, 
Canadian Vickers, Lim Maison- 
neuve, Montreal, regards the future 
of Canadian industry as bright. 
While admitting there are many 
firms after new jobs just at present, 
Mr. Gilham declares that this is only 


a passing posse, in a statement to 
Canadian Machinery. 

“The country will go ahead rap- 
idly,” says Mr. Gillham. “It has 
happened before, it will happen 
again. Just now all the skill of man- 
agement is to preserve the 
organization of some of the smaller 
firms. With so many. people after 
every job, prices are being shaved 
t a minimum and the margin of 
profit is small. However, this con- 
dition is only temporary. 

“In spite of all the talk of bad 
times in the metal-working indus- 
try,” continued Mr. Gillham, “it is a 
fact that there is quite a lot of busi- 
ness to be sec , some of it, of 
course, larger than the average en- 
gineering firm can handle. For in- 
stance, we have had a eo 
busy summer. There are now at wor 
in our plant about 750 men, As the 
navigation season closes this num- 
ber will decrease somewhat, but I 
estimate that we have at least five 
months’ work ahead in the. shops. 
The marine and ship repair plant, the 
structural steel shop, the aeroplane 
division and the mining and indus- 
trial machinery ant are all at 
work and have big jobs ahead of 
them. 

“Our large 25,000 ton drydock, up 
to this month, had not been very 
busy, as the tonnage entering the 
port of Montreal had been smaller 
than last year. For the past month 
however, we have been very busy and 
it looks as if we will continue so un- 
til the season closes. Then there 
will be the usual amount of work on 
ships in drydock for the winter. Just 





PUBLIC INTEREST IN 
CANADIAN SHARE 
MARKETS QUICKENS 


Brokers Say They See No 
Danger From New 
York Break 


The market continues to show 
flashes of public interest. The spotty 
trading apparent last week, when a 
number of issues, subject to special 
news, held the bulk of attention, gave 
way to a more widespread trading 
and, with the exception of the tex- 
tile groups, practically all the active 
sections of the market came in for a 
share of attention. The public are 
coming in better, say brokers. The 
backward position of ‘the Canadian 
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eight were not traded in at all. Bank- 


rices. The 


opposite. re W iquidation of 






The optimism regarding better 







better than 
two points average, the others re- 
illing shares were 


STABILIZATION 
IN THE MOTION 
PICTURE GAME 


Will be Less Spectacular 
Business but a Safer 
One 


12 issues, four others held firm with 
declines. Utilities 


somewhat neglected, the 


group are numerous stocks that are 
not keen market traders, so that it 
hardly reflects any market trend. 
Brokers are quite optimistic. They 
ork market holdin 


well despite predictions that a brea From now on the moving pictures 


will be a less spectacular business, 
but a safer one, is the comment of 
the National Bank of Commerce in 
New York, in discussing the stabiliza- 
ation of the motion picture industry 
in the September issue of Commerce 
Monthly. 

The motion picture industry is 
slowly getting out of the class of a 
game, and more in the class of a 
business. The evolution is not yet 
complete, but to its progress the 
events of 1922 and 1923 have con- 
tributed notably. A _ settling-down 
process has been taking place during 
the past two years, resulting in the 
establishment of three fundamental 
principles: First, that production 
costs cannot be enlarged indefinitely 
without straining the financial basis 


the point that the Gotham ad- 
vance is so far ahead of the Cana- 
dian lists, that they cannot see how 
a break in New York would affect 
here anyway. On the subject of easy 
money and the continuance of the 
same, the reason advanced by many 


which took place recently. very 


second, that sound financing methods 
are indispensable for the progress of 
the industry; and third, that public 
approval and goodwill are its most 
valuable assets. 

Until 1923, the motion picture in- 
dustry was the spoiled child among 
American industries, spending as 


to the Fore Again 


From Our Own Correspondent 
MONTREAL.—The milling shares 
have reacted very favorably to a num- 
ber of constructive factors and are 
selling at around, the high points of 
the present year. 


not the supply of credit is oat in ex- 


The trend of the market is shown 


the goods on credit, risk d t of the fact that the | Banks ....... 6 lavish! it ol 
carried by the investi ile 006 ee ee tate Paper ....... 3 5 0 9 | Rising prices for wheat have had a | ‘*‘ishly as it pleased on more and 
bought the bonds. "Much of the aes - “ vo ane pf een Hog = MOM sits Se 11 16 | sentimental effect of some importance thet” Pag en knewing 
f invested in this way were lost, du tic . to the sitenate dis aol of | Milling ...... 5 3 4 12 Jin widening interest in the shares. | 5) bille ak heed — would foot 
so far as the public were concerned, | DCm (0 ie this position must | ptuities -.... 2 s , i) | 1t was felt that the mills would make | 10° OS. ° Teacon ition was not 
but the man and mechan- be y car, manifes , 8 penn tae eemaportat =e ; s 3 some money out of their wheat porsbanens. udging by the volume 
ics who made the goods, as well as ee SS Selenees 9 5 8 60’ | Stocks. Of more importance, however, | °° C9 ections under the Federal tax 
the shipping companies who trans-|"")'%: ¥ heard the theory advanced esshe eas on ee — |is the prospect of increased export | Pm BEmAsions Noes mene eee 
ported them, were paid. isak Che dealer @ill gell mneve cars if 83-23 = 88144 | business in Europe’ due to economic | yn 39, 1991, established the record 


Mexico was one of the heavy bor-| 1’; ‘stocked to the limit. As a gen- 


rowers, and the losses in Mexican in- 


vestme eral rule I don’t believe this is so, at 
who sm eo cae hemo least when considered from the stand- 
made 


point of é. long pull ae a period of 

i : years. the contrary, any unrea- 

So ontsined over 8 period of years oe ae the matter of one 
Mexico's credit at present is at a eS pe ee eee a block of 3,010 shares of Spani 

' rr : ‘ ; , ’ panish 

= low ebb, and it would be impos- | results in an economic loss, and must River preferred was bought for a sin- 


eo Si 72 — Se tie te cena for the | gle investment account. Investment 


reduced turnover of capital invested purchases of Spanish, Price Brothers 


however, badly by |! ; 
j Socios. he other hand, I | 22d some other paper stocks are be- 
the government, and ntl ahip- | 53 invensotns as nae ates lieved to have totalled over twice that 


. {any value on the car franchise that | figure during the past couple of 
eae roughly renee he may have is perfectly willing to | weeks, in addition to market trading 


000, ; : 
country will take it in the form. of | do his part in carrying a just 
- railway equipment. The government, | tion of such burden as should 


representing 


ts and probably the gains 


Be company has offered @ loan of | believe that an 


Retajl_ sales, 


to assemble the s 


discounts 


ropor- | by speculators, 
car- It is stated by brokers who know 


ols the | is very little Spanish preferred lying 
at the |movement of cars into the hands of | !oose around the Street; that practic- 
present time it is reported to be un-| Users, are subject to seasonal fluctu- | ally all of it has been taken up by 
able to pay its employees wunder|ations over the course of the year. | those who are holding it for invest- 
Therefore, if the | Should production be allowed to fluc- | ment purposes. The common is not 

equipment did come it is unlikely |tuate to a similar degree, the ten- | yet in this favorable position, though 
that it could either pay for the labor |dency would be to increase manufac- | officers of the corapany are hoping 
, or use it to!turing costs. Therefore, in the in-| that it will soon reach that stage. 


settlements now in process of work- 
ing themselves out. 

The milling companies, in most 
cases closed their fiscal years at the 
end of August and their annual 


for expenditure on admissions to en- 
tertainments. Undoubtedly, admis- 
sions to motion picture’ theatres 
sacra — larger share of this total, 
u ere being so many more picture 
solemanis wil appear around the | houses than legitimate theatres im 
rst of October. the United States, but it is impossible 
The price record of the five leading | to segregate returns from any one 
milling shares on Toronto and Mont- | source. 
real exchanges has been as follows Costs of production in this indus- 
for the past two years: try, as in others, have risen rapidly 
1923 1924 in the past few years. Once it was 
High Low High Low Now | possible to produce an acceptable 
L. of Woods 184% 160 185 168 188 | “feature” picture for a few thousand 
Maple Leaf 199 41% 75% 59 80/ dollars. Now the average is between 
Ogilvie 345 270 325 305 310 | $100,000 and 000. “Super-pic- 
oe — = on tures,” which have been exploited in 
. . very recent years, cost from $700,000 


LARGE SHIPMENTS to $1,500,000. Cost does not deter- 


mine profits, however. Producers 
AMERICAN GRAINS have learned that it is possible to 


VIA ST. LAWRENCE | earn as large a profit on a good 
$100,000 picture as on one which 
costs $200,000. 

Spectacular super-productions of 
the million-dollar class magnify the 







Spanish Preferred Gets 
Into Investment Hands 








From Our Own Correspondent. 
MONTREAL.—One day last week 


the situation pretty well that there 





(Continued from page 1) 
Prince of Wales. The saving via the 


repair the railway lines damaged in|terests of economy, plants should be | There is still a good deal of Spanish toot lent aesaien 8,861,000 bushels | 1:5. which the producer runs. They 


the revolutions. 


the returns were disappointing, ow-| growth in 


lic to pay the stan 
much chea 


lines were taken over by the gov- 
ernment ara aaah the con- 
cession, a it was a to pay 
the owners a price for their hold- 


ings based on the net receipts. On| past year. This deficit compares with : : 
eek this was very satisfactory, the : nat ore of $9,023 for the previous penne Seatns eee 
only the property was not 
been no attempt to pay. The govern-| worked during the year the earnings 
ment needs the money, and the reve-| of $5,461 were largely made up of in- 
nues from the railways now running | terest, which amounted to 
is required to help out the govern-| Expenses totalled $9,660, of which the 
big items were mine and head office | _ July 1924 1923 
Another war measure bore very | expenses, along with insurance and | Gross 
heavily on one of the banks, the| taxes. Current assets totalled $73,420, | EXP. 
Londres, of Mexico, which had oper-| and investments are given at $279,992 Net 
at country for many years,|in the Blue Diamond Co. 


trouble being that there has|-year. As 


ment income. 


a th Be 
t itish capital, 
lade years - DP Canadian Coal Fields 


operated at as level a rate as pos-| common in the hands of traders, 
The history of Mexican railways |sible. This requires a seasonal ac- speculators, and others. who are not 
from the investors’ standpoint is |cumulation of stocks in the hands. of | certain to hold their stock. But pro- 
most unhappy. Even in Diaz’s time |dealers and distributors. The rapid | gress is beiny made in solidifying the 
the proportions of closed | position of the common. 
ing to the unwillingness of the pub-|cars has served to flatten out some- 
fare. It was|what the peak of spring demand. I 
per to pay the conductors | believe it is possible for the manufac- 
than to buy tickets in the regular|turer to maintain practically a level 
way, as the tariff was lower. The/jline of production and yet not sub- feet for which $181,914 was realized 
company did not benefit, of course,|ject its dealers and distributors to] This compares with 10,749,764 feet sold 
but the conductors and passengers|any undue burden in the matter of during the same month last year and 
were satisfied. Some years ago the|seasonal accumulation of stock. 


TEMISKAMING LOSES 


A deficit of $4,199 was shown by | $1,499,793, while for the corresponding 
the Temiskaming Mining Co., in the | *i* months last year the aggregate sales 


$4,895. 


Co, 4 Gross 134,849,228 186,738,959 —1,889,781 
control. It| advance to Blue Diamond 


It is reported that American ship- | Will never be the bread-and-butter 
ping board officials are becoming per- | ©@7ers of the industry. The recov- 
turbed over this movement, and that |¢Ting of such a large investment in 
in response to the pleas of Southern | Production takes a longer time than 
port representatives who are suffer- realizing cost and profits on smaller 
ing from Montreal’s popularity, they | Pictures. For a year or longer the 
are looking for some way out. The producer must lose interest on his 
method suggested is to put down the capital, which is tied up in the pic- 
railroad freight rates. This cannot | ‘UTS, Or pay interest on loans before 
be done without the assent of the | Profits begin. a 
Interstate Commerce Commission, and | ,, 1" the greater number of cities 
that body has recently demonstrated | there is no field for pictures at which 
its unwillingness to reduce further |™®ximum admission charges are $2 
the meagre revenues of the roads. A | °F over; neither the size of the the- 
possible alternative is a cut in the | #tres_nor the enthusiasm of audiences 
trans-Atlantic rates on grain ship- would support such rates. After 
ments, and it is well known that the | S¢veral months of showing in the 
United States Shipping Board is not | /@™e centres a picture is retired fo 
anxious to suffer the further losses | ©°Untry-wide girculation, and the pro- 
that would result. Therefore it looks | @ucer begins to receive returns 
as though Montreal will continue to | #bove his outlay. A million-dollar 
handle a goodly proportion of the | Picture may take from one to two 
American export grain shipments and | Years to bring back its cost. In ex- 
in this way retrieve some of the | C@Ptioral cases, a picture may run 
losses — a by Canadian grain sa * Heese sere + laa 

oing through American ports. . ose Oo »  over- 
=e s porte production, “big pictures,” and lack 

Benson & Hedges (Canada) report |°f cost control, had brought the in- 
sales for the month of June amounting | dustry to a point where its finances 
to $81,176 compared with $91,365 for |were not sufficiently liquid for 
the corresponding month of last year. |safety. Drastic measures of re- 


CANADIAN WESTERN LUMBER 


Sales of lumber reported by the Cana- 
dian Western Lumber Company for the 
month of June amounted to 7,697,476 


year totalled 56,390,959 feet, realizing 


amounted to 60,537,783 feet, and the 








Railway Earnings 


Canadian National 











Change 
19,986,670 20,824,408 — 837,738 
19,401,419 19,845,618 + 65,801 

585,251 1,478,790 — 893,539 
Seven months— 





Exp. 131,634,547 133,668,812 —2,034,265 
Net 8,214,681 3,070,147 + 144,534 





of production to the breaking point;} 4) 


Nature’s Power Developed by 
the savings of investors 
attracts industry & prosperity 















NESBITT, THOMSON & COMPANY 
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ENGLISH FINANCIAL HOUSE 


is open to consider the financing of 
Canadian Mining or Commercial Prop- 
ositions. Write in first instance to 


W. E. Johnson & Company 
CHARTERED ACCOUNTANTS 
702 Royal Bank Building, Toronto. | 


trenchment were enforced by several 
of the larger companies, even to th 
point of closing the studios for 
last fall. The de- 7 = 
sirability of keeping production un- “7% 
der the direct supervision of finan- ~ 
cial departments, which are located ~ 


number of wee 


tivity in eastern studios. 
supremacy is not seriously endan 


gered, however. 


The opinion, from high authority, 7 
that the further growth of the in- = 
dustry promises to be greater than” 3 
that already attained can be accepted “7 
only with reservations so far as the ~ 
American merket is concerned. 
undoubtedly true as regards the ap- ~ 
plication of motion pictures to indus- ~ 
ganda, educa- ~| 
tion and_research, where only a be- 4 
ginning has been made. Activity in ~ 
picture production at present is de- ~ 
voted in overwhelming p rtion to = 
amusement. In this field, 
of the industry is. much nearer the 


try, advertising, pro 


maximum. 


ALBERTA BUTTER FOR ORIENT 


EDMONTON.—More Alberta cream- 

ery butter than ever before is going ~ 
to the British and Oriental markets ~~] 
this season. Already shipments to both — 
these markets have been very heavy. = 
The British market has been very re- = 
ceptive, and more than twice as much © 

rta butter will go there this year ~ 
than went in 1923, when more than 20,- “7 
000 cases were shipped to Britain. The ~~ 
shipments to Japan and China this year | 


have also been heavy. 





Ore receipts at the Trail Smelter.of ~ 
the Consolidated Mining and Smelting 
Co., for the period August 15 to Aug- =) 
ust 21, amounted to 9,018 tons, and § 
for the year to date 300,661 tons. “3 
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‘Motor Output Shows 


An Unusual Upturn 


CHICAGO.—An 


upturn 


in the 


trend of automobile production is in- 
dicated in July reports to the Federal 
This con- 
trasts with the seasonal decline at 
Unseason- 
able decreases in production of April, 
May and June have reduced cars in 
warehouses and with dealers to a 
point where increased output can be 


Reserve Bank of Chicago. 


this time in past years. 


readily absorbed. 


Reports on cars in warehouses in 
int for a 
large portion of the middle west, 
show only a small number in storage 
at present and few, if any, replace- 
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|BARCELONA POSITION 


BETTER, IS SHOWN 
BY ANNUAL REPORT 


Exchange Continued to Rule 
Important Factor in 
Affairs 


Exchange is still an important fac- 
tor in the affairs of Barcelona Trac- 
tion, Light and Power, the annual 
report just issued shows. In fact, 
it was exchange, perhaps more than 
anything else, which prompted the 
refinancing recently carried out. 
Otherwise the affairs of the company 
show betterment. Revenue for the 
year was $2,726,973 as compared with 
$2,575,466. Administration and gen- 
eral expense reduced the net to $2,- 
572,497 ocemerns with $2,235,225. 
Interest on the two prior lien bond 
issues reduced this to $1,123,511, the 
amount available for first mortgage 
bond interest, which compares with 
$738,359 the year previous. Two per 
cent. in June and three in December, 
involving $917,950, was _ paid as 
against $715,273 a year ago. ; 

Common shares are still shown as 
having a par value of $30,000,000, but 
the reorganization cut this to $15,- 
000,000. There will be an increase in 
the 7 per cent. non-cumulative par- 
ticipating preferred because of the 

exchange. Noimportant change 
is reflected in the balance sheet. 

Gross earnings of the combined en- 
terprise showed an increase of 4,352,- 
538 pesetas, while net was 1,972,789 
better. However, exchange figured 
strongly. The average rate between 
London and Spain was 31.83 compared 
with 28.65 in 1922. The reorgnaiza- 
tion will counteract the influence. in 
part this year. 

Improvement in power sales gives 
much encouragement, otherwise busi- 
ness was rather dull, says President 
E. R. Peacock, who adds: 

“In September a military directory 
superseded the existing government and 
assumed control of the affairs of the 
country. Since that time there has been 
no labor trouble and business has been 
normal. As stated in last report, owing to 
lack of rain, it was necessary to operate 
the steam plant during the first three 
months of the year, with the result that 
the expenses of operation were abnorm- 
ally heavy. There were, however, ample 
rains in the autumn of 1923. 

“Considerable extensions were made to 
the Light and Power Company’s distri- 
bution system during the year, and fur- 
ther extensions are contemplated to 
meet the growing demand for power. 
The hydraulic plants were also substan- 
tially improved by changes to the pen- 
stock system at Tremp and the installa- 
tion of automatic spillway gates at 
Camarasa. A lower penstock is also be- 
ing installed at Camarasa, which will 
make it possible to utilize a larger 
amount of the stored water in the case 
of drought. Gross earnings of Cataluna 
Railway Company (Ferrocarriles de 
Cataluna) and the Sarria Railway Com- 
pany were again satisfactory, but oper- 
ating expenses were abnormally high 
on account of very heavy renewals on 
the line of the Sarria. The most im- 
portant part of this work was completed 
in-December, and since then the oper- 
ating ratio has been substantially re- 
duced. The operating results of the 
Tramways Company (Les Tramways de 
Barcelone) showed a decrease in gross 
earnings of 1.3 per cent. and in net 
earnings 7.8 per cent. compared with 
those of the previous year. The ques- 
tion of local taxation continues to be 
a cause of anxiety to the board. The 
transfer of the control of the Energia 
Electrica de Cataluna was completed 
during the year, and already important 
economies have resulted. Jt is expected 
that, through the co-operation § thus 
brought about, the production of power 
can be more effectively handled and the 
total output substantially increased 
without any additional expenditure.” 

A table showing five years’ earn- 
ings follows: 


Earnings Surplus 
eee eae $1,299,779 $ 2,835 
SE ooo ov he Bd os 1,783,296 "618,031 
er a bib Sie oo. yo 1,998,877 *231,886 
BOE MW acccecndbers 2,065,537 *156,872 
ROR, eas ae Kes Sabb 2,575,465 23,085 
Ses Wiee ke ob ues 2,726,973 21,985 
* Deficit. 
Profit and loss account follows: 
1921 1922 1923 
Revenue $2,065,537 $2,575,465 $2,726,973 
Less . 
Expense 160,936 340,241 154,476 
BondInt. 1,807,846 1,496,866 1,448,986 
Mort. Int. 758,627 716,272 917,950 
GTO 2 So bhce’). seesees 183,576 
Balance 156,872* 28,086 21,985 
$2,065,537 $2,575,465 $2,726,973 
* Deficit. 





Tram Power President 
Told to Call Meeting 


From Our Own Correspondent. 

MONTREAL.—That the new inter- 
ests in control of Montreal Tram- 
ways and Power Company intend to 
take over the company is evidenced 
by their peremptory demand to the 
president, A. E. Beauvais, to call a 
special general meeting of the com- 
pany. The demand is signed by 
United Securities, and a long list of 
other stockholders and brokerage 
houses. 

While a list of definite purposes 
for the meeting is set forth in the 
notice to the president, the real ob- 
ject of the meeting is to elect a new 
board, it is taken by the street. 


Ottawa River and Southern 
Canada Schemes Moving 


MONTREAL.—Progress on a broad 
scale is characterizing two Quebec 
province power developments that are 
now under construction. At Hem- 
mings Falls, on the St. Francis River, 
the new 30,000 h.p. development of 
the Southern Canada Power Company 
is up to schedule and power will 
likely be turned on around the first 
of the year, although the finishing 
touches Pr the develpment are not 
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THE FINANCIAL POST 


Textiles 


CANADIAN WOOLLENS 
SUFFER BY IMPORTS 


Nearly 75 Per Cent. of Textiles 





likely to be put on before spring. 

At Bryson, Quebec, on the Ottawa 
River, the new development of the; 
Ottawa River Power Company is also 
proceeding at a good pace, and here 
also New Year’s is likely to see the 
delivery of power. 



















TO LINK QUEBEC tn Une Were Intgieeail G 
AND THE MARITIMES| "Pres. A. 0. Dawscn 





That Canada’s last increase in 
British preference made it difficult 
to successfully conduct the textile in- 
dustry in Canada is the statement of 
A. O. Dawson, president Canadian 
Woollens, in reviewing the past 
year’s operations. Net earnings stand 
at $133,552 as compared with $119,- 
790 for the year previous. During the 


year the company sold its French 
spinning plant and also the equip- 
ment of the Standard Mill, Toronto, 
and took a loss of $74,218. This with 
interest on bank loans, less interest 
on investments, when deducted from 
net profits, leaves $37,553 to apply 
to reserves. Current assets stand at 
$1,056,782 and _ current liabilities 
$456,485 and the president states 
that it is the intention to put plants 
in proper physical condition and fin- 
ances in such liquid position as to 
retain the full confidence of the com- 
pany’s bankers. He calls attention 
to the fact that the company is in ex- 
cellent position to take advantage of 
improved business conditions which, 
it is hoped, will be noticeable in the 
not far distant future. Preferred 
dividends not having been paid for 
two years, the voting power at the 
next annual meeting will revert to 
preferred shareholders. 

Speaking of trade conditions, Mr. 
Dawson says of the past year’s ex- 
perience: 

Nearly seventy-five per cent. of the 
woollen goods used in this country have 
been of foreign manufacture, leaving 
but twenty-five per cent. for che Cana- 
dian mills to compete for among them- 
selves. This meant the necessary shut- 
down of some mills, with a very heavy 
curtailment on _ the part of all the 
others, among these latter being the 
mills of your company. 

This heavy curtailment, coupled with 
the low prices prevailing, prevented the 
making of a sufficient margin of pro- 
fit to take care of overhead expenses 
and depreciation, and of course, share- 
holders received no return upon their 


investment to which th 
entitled. ey were justly 


Textiles Hit by Tariff 
But Some Mills Busy 


g Attending the annual sales conven- 
tion of his firm at Toronto, Frank 
Stanfield, president of Stanfields, 
Ltd., Truro, reports that the com- 
pany’s factory is working full blast, 
and that it was never more efficient, 
overhead being cut to the minimum. 
Asked his opinion of Mr. Meighen’s 
statement regarding -the num 
factories which have closed down in 
Canada, Mr. Stanfield said it was 
probably true. “For instance,” he 
said, “our factory at Truro was 
closed for a month in July, but is now 
working at capacity. It is usual for 
us to close for two or three weeks 
every summer. 
_“The textile trade had been hard 
hit; but the new tariff was partly to 
blame; scarcity of material and high 


Another Year Will See a Can- 
adian Telephone Line to Re- 
place Line Through U.S. 


From Our Own Correspondent, 

MONTREAL.—Important steps are 
now being taken that will eventually 
lead to the connection of the Upper 
Provinces and the Maritime Provinces 
by an all-Canadian long distance tele- 
phone wire. The undertaking may be- 
come a reality before the close of 
another year. 

At the present time communication 
between Montreal and St. John or 
Halifax can be had by a telephone 
wire that runs through various 
American centres. But in the inter- 
ests of national unity it has long been 
felt by telephone men that there should 
be telephonic communication _ be- 
tween all Canadian points over lines 
entirely within Canada, and this aim 
is being advanced in the new devel- 
opments that will link Quebec and 
New Brunswick and the t. 

The break in communication be- 
tween Quebec province points and New 
Brunswick points has been between 
Quebec city and the New Brunswick 
border. The remainder of Quebec 

rovince and Ontario are well served 
y the Bell Telephone Company of 
Canada. New Brunswick is served by 
the New Brunswick Telephone Com- 
pany and Nova Scotia by the Mari- 
time Telegraph and Telephone Com- 
pany. The territory between Quebec 
and Campbellton has been served by 
two smaller companies. These com- 
panies have been on unfriendly terms 
for some time, and this has prevented 
co-operation between them to give 
the best possible service to their dis- 
tricts. And neither has had telephone 
equipment capable of handling long 
distance messages between New 
Brunswick and the Maritimes and 
points in the Upper Provinces. 
Companies Get Together 

Recently the two competing com- 
panies smoothed over their differ- 
ences and have divided up the terri- 
tory both were formerly attempting to 
serve. The Kamaraska Telephone 
Company took over Kamaraska and 
Temiscouta counties, and the National 
Telephone Company the remainder of 
the territory. Both are now beginn- 
ing aggressively to improve their 
services. 

The National Telephone Compan 
has sold $250,000 of bonds, and wit 
a portion of the proceeds is erecting 
a new long distance line between the 
Bell and the New Brunswick systems, 
When this line is complete it is 
planned to add amplifying equipment, 
thus making it possible for a 
in Montreal or Toronto to talk to a 
person in Halifax or St. John over 
telephone lines entirely within Can- 
adian territory. 


Public: Utility Earnings 


PORTO RICO RAILWAYS 














July— 1923 1924 Increase % |wages were also responsible. These 
° $ $ latter factors had also caused a 
Gross 108,085 115,254 7,169 6.63 |slump in the United States, and the 

ocNet Saas 22,845 45,080 22,185 97.11 liabor which had emigrated thither 

670 839,590 69,920 9.08|W8S now beginn%g to return. There 
Net 245.268 303,912 68,644 23.91 | had been a good deal of dumping of 


British clothes on the market, some 
of it by Canadian houses, and this 


SOUTHERN CANADA POWER oy 
competition had proved) embarrass- 











July— 1924 1923 Increase | COMP 
Gross earn. $ 83,879 $ 75,952 $ 7,927 | ing. s 
Oper. exp. 40,197 36,758 3,438 
Net earn. $43,682 $ 39,193 § 44s9| Textile Trades Are 


10 Months Ending July 31 


Gross earn. $868,480 $776,007 $92,422 In Severe Depression 











Oper. exp. 393,237 346,785 46,451 g ‘tiem 
—_— In its monthly letter for September, 
Net earn. $475,198 $429,222 $45,970 o Royal Bank of Canada mates the 
ollowing comment on the textile 

CANADIAN WESTERN GAS atantians 

1923 sees Der aee The textile trades in both Canada and 
January ....$ 107,765 $ re +. 965 the United States have been depressed. 
February 117,231 — —"o'753 | Canadian imports of raw cotton de- 
March ......- 98,818 9 oT +10'741| clined from 125,000,000 Ibs. in the 
April ......-- 83,070 ce aee + 3266 twelve months ending May, 1923, to 89,- 
BY seeevrees 53,331 = 28 - 8331 000,000 lbs. in the twelve months end- 
June $8,097 46,428 + 8,3 ing May, 1924, a reduction of 29 per 
Per ssa tes ee Bane cent., while, as indicated above, the 
Agere. earn, from consumption of cotton by S. mills 


Oct. 1 to June 
Sis xisers $779,650 $806,440 + $26,790 


BARCELONA TRACTION 
July,1924— 1924 1923 Increase 
Pesetas ast vpasiee. 
Gross earn. 4,011,718 i i 
Oper. exp. 1,783,143 1,619,956 163,187 


Net earn. 2,228,575 1,901,956 326,619 


during the season just ended was 17 
per cent. less than during the 1922-23 
period. The statistics quoted in regard 
to Canada do not show Canadian mill 
consumption, and ar@ therefore, not 
exactly comparable with those given 
for the United States, but they serve 
to indicate what has taken place. In 
both cases, however, it should be noted 
that the 1923 period was a compara- 
tively active one, and the current fig- 
ures show up in a much less unfavor- 





Agere. gross 





rom able way when compared with those 
Jan. 1 $2,378,871 29,280,899 3,097,972 | gor 1921-22. P 
es Textile depression in the United 
Aggre. net States has been accentuated by a re- 
from duction in their exports of manufac- 
Jan.1 19,473,942 16,554,953 2,918,989 | tured cotton, during a time when im- 
—_— ports have held up close to the level 
WINNIPEG ELECTRIC of the preceding year. 
June 1923 1924 Change The British textile trade has made 
$ $ $ good progress. British purchases of raw 
Gross 403,759 407,376 + 3,617] cotton have increased materially, while 
Expenses 295,866 299,303 + 3,437] exports of cotton piece goods have risen 
—- —_———- ——— | ‘from a monthly average of 345,000,000 
Net earn. 107,893 108,078 + 180] square yards in 1923 to an average of 
— $75,000,000 square yards in the first 





five months of 1924. British cotton 


Aggre. gross 


from Jan. 1 ods are displacing a fair amount of 
to end of . S. goods in the most important tex- 
June 2,745,430 2,721,366 —24,064 | tile export markets of the latter coun- 

—_——- +_—- ———_ | try, viz., Canada, the West Indies and 


Aggre. net from South America. 


Jan. 1 to 
end of June 





786,203 —49,631 e 
oane Cotton Prices Are Now 


Close to a Year Ago 


—_——_—__--——- 


B. C. ELECTRIC RAILWAY 














June— 1923 ae ae 
$ 
Gross 831,005 882,722 51,717 BOSTON.—In_ the past month 
Exp., Main- cotton has declined approximately 
tenance, etc. 620,073 661,638 41,565 5 cents a pound. This has given rise 
. aan. Sneek to widespread reasoning that since 
Net income 210,982 221,084 10,152 high cotton is the chief contributor 
Aggre. gross to the textile ills of the moment, by 
from July 1 its decline it is laying the foundation 
to June 30, for better business. : 
1924 10,373,178 10,778,524 405,346) Yet a comparison of cotton prices 





with those of a year ago reveals that 


Sapre. exe there is less than a quarter-cent a 
to 30 i) pound idifference. Last year October 
1924 3,085,744 3,119,484 88,740 | cotton was selling at 24.27 cents. The 











or 1,750,000 bales more than was 
picked in 1922. On September 1, the — 
government reported the a , 
crop as 10,788,000 bales and price 





current price is 24.42 cents. The 
crop year, 1923-1924, was a woeful 
period for cotton mills. ' 

The 1923 situation and the out- 


look to-day present some curious con-/| spurted to nearly 38 cents by Novem- ~ 
trasts. otton was ns during | ber. Curtailment was just 
August, 1923, because t crop | in the northern mills and the spindles 


P 
seemed inadequate for needs. The 


of the country were running at 87 per 
official estimate was 11,516,000 bales, 


cent. capacity. 








STOCK MOVEMENTS OF THE WEEK 





WEEK ENDING SEPTEMBER 2 


Div. Yield High Low Close Close Sales Range 1924 
Rate Aug.30 For wk. For wk. Sept. 2 Aug. 26 For wk. High Low 
Banks — 

Commerce 12 6.48 186 182 185 183 67 188 

Dominion . . 12 6.78 180 180 180 177% «54 7 76% 

Hochelaga . 10 6.84 ss io “g 83 ¥ 150% 143 

Imperial ... 12 6.85 179 175 179 175 15 179 

Molsons. .. 12 8.13 147% 147 147% 148 7 15934 147 

Montreal ... 12 5.00 244 239 244 240 4 248 

Nova Scotia 16 6.36 251 251 251 251 82 260 

Royal... ... 12 5.35 22434 220% 224% 222% 27 224K 2 

Standard 12 7.54 159 159 159 159 I 168 156% Ct 

Toronto 12 6.83 177 174 177 175 108 179 169 

Union. . 8 8.00 100 100 100 100 25s 109% 100-. 
Paper — 

Abitibi, com...............4.00 6.72 61 59% 59% 60 1240 69 54 

0. OMe 5 iid 5 dc nine bc a3 = ms -. .. 103% 93 

Brompton Pulp............. .. Bi 34% «33 33 34 180 43 g9:.; 

ee. eer es 6 6.97 89 85 86% 135 98% 844% 

Pree ECR a os. beanies 2 4.49 44% 43 43 43% 45 40 

Prov. Paper, com........... 6 7.03 85% 84 85% 85 130 110 83 
De, 900s =. si vtacee 2 Oe ca - cs 97% 90 

Smith, Howard, com........ 4 12.50 35 31 32 39 325 75 31 
Des MR cics cant Ox ee 89 89 «= «89—s«d235S 87 

Spanish River,com........... 7 6.29 111% 110 111% 110 $625 4% 96 
Do. ey otha ars act , ae 120% 119% 120 120 5246 106% 

St. Maurice Paper......... 6 6. a : ds pe 113% «85 

Wayagamack ............:. .. 3 37 37 37 36 95 6 2 
Steel and Steel Industries — 

B. Hs. Steed, Geass. ok cca ca es Sena 2% 2% 2 2 20 6 3. 
Do. Bot peels se cnice ts nace 31% 31 3i%~ 31% 150 57% 29 
Do. pe ee teas oe 8 8% 8% 163 17 7 

Can. Car & Foundry, com.. .. ava 47% 44% 47% 43 1605 50 36% 

0. pref............741¥% 7.95 87% 84% 87% 85 536 97 83 
Can. Foundries, com........  .. vated - Pe # 31 19%. 
0. ase vets acne iJe% eae o se, oe in “a 45 45 

Can. Locomotive, com...... 4 6.06 in f os és 32 67 65 
Do. Bers oeeint wes 7 7.95 os d ‘. és 92% 85 

Dominion Coal.............  -- ae 45 45 45 40% 15 81 40 

Dominion Iron, pref........  .. es 29 29 29 29 10 57 29 

Dominion Radiator.......... 7 7.07 i x 3 = Wee. a | 

Dominion Bridge........... 4 5.71 70 68 70 69% 18 80 60 

Dom. Steel Corp., pref...... ae Saal Es ay on ¢ ai 73 38 

WS. Stack, Cems .¢. ss cevase v aes Ea a bs a a 7% 7% 

Ontario Steel, com.......... 4 ‘10.25- 39 39 39 39 45% 39 
Do. BOs aco he case Oe ee ¥ “a 4 3% Ss 93°—tisiéS'U 

Canada Iron, com.......... .. 9... 8 8 8 8 104 8 5% 

0. TORRES Eee He 30 30 30 30 104 30%. 25 

Steel of Canada, com....... 7 9.21 76% 75% 76 200 83 69% 
Do. O0GGs sds Kaes ares 7 6.66 105% 105 105% 104 215 108% 9% 
Milling — ag 

Canada Bread, com......... 4 4.84 82% 81 82% 80 195 82% «263 
Do. RS Sh a eee 100 99% 100 99 100 95 

Inter. Milling, pref......... 7 7.4 94% 94 94% 94 6% 93 

Lake of Woods, com........ 12 6.38 188 185 185 186 141 186 167 
Do. WOR «se bcbg eaees a Be 120 120 120 119 10 120 115% 

Maple Leaf, com...........  .. a 80 77 80 75% 50 80 59 

ye SOUR. gitve es ceil ee 97 98 19 98% 87° 

Ogilvie Flour, com.......... 12 3.87 310 310 310 320° $ 4335 
Do. RR eet aw 7 5.83 et is = at BS 120% 116 

Shredded eat, com....... 8+1 6.47 139 139 139 136% 44 139 135 

St. Law. Flour, com........ 6 8.05 74% 74% 74% 75 50 § 66%" 

. I I ee eee 95 95% 93% 95 19 89 

West. Can. Giiimwswiee Leen ‘% me aid i 106% «(98 

Bell Telephone. 2 "s.o2 135% 134 «1981s 337—sdsayg a8 

Consumers Gas. . 10 ~=5$.97 167% 167 167% 166% 9 169 159 

Dom. Telegraph . 6 6.74 7 as a = 44% 43 

Kaministiquia . . 8 8.24 97 96 96 97 90 113% 97 

ackay, com.............-. 7 6.06 116 115 115% 116 177 120% 102% 
Do. Bea kts 4 5.94 67% «67 67 67% 124 71% 65 
Montean Light, com.. ....-- 7 Sian “ Sa a et is * 4 
0. Be a ee ees ak aes a “s ice a ps 

Montreal L. H. & Pr..Cons.. 7 4.00 175 174% 174% 174% 470 176% 14036 

Montreal! I lay “peor 8 6.20 ot is mp a ye 52% 4 

Ottawa L: H. & Pr......... 6 6.52 100 92 92 92 30 100 91 

Quebec Power, com......... °.. Salas 94% 93% 94 95 347 95 “ee = 

Sh wie vas woes Cee ee ee 136% 134% 135 136% 444 133% 118 

a Wiig: Pa. Sgicwagt? ob ay : : 

Southern Can. Power.......1.00  .... 71 70 70 71 627 71 sin 
Canadian Pacific Ry. 10 6.66 130 9% 149K 149% Sa 15436 ‘ 
‘an n ie beers ? 
Canada Steamabipe, eden... 12% 1s 12 12% 135 is 0 

Do. Otte: 6 Sic ss 47% 45 47 47% 262 51 41% 
Tractions — Ail 

DCO 3s i005 Sica op ck th ce tee) WEP 16 14 14 = - 14% =—200 20 12% 

Mee ssi oc ct debs vise (aA Ss 47% 46% 47% ~ 46% 1188 53% 41% 

Detrelt- On. Rivivciss xe hes MR eee e s aS oe me 72% #25 

Duluth-Superior............  .. ane 25 25 25 25 37 35 19% 

Illinois Traction, com.....,. 2  .... et ar ‘4 ay * 103 60 
Do. bv cr esdvigess  OerG4e 2% %RZWK WK 94 25 94 87 

Montreal Trams............ 10 5.92 168% 168% 1683 171 8 171 148. 

Ottawa Traction........... 4 6.66 a 7 Se -% = 60 3 

Porto Rico Rlys., com......  .. the; 30 30 30 27 195 30 17 
Do. EU ios ns cee Ba Geese ‘e a We ‘3 78 66 

Quebes Rly... .» »- 2. 2+ 2+ s+ esas 3 so i a = 18% 4K 

oronto Railway...........  .. aan 8% «98 98% 9% 719 100% 80 

Twin City, com............ 4 8.42 47% «47 47% 47% 55 29: Sas 

Winnipeg Elec. com........ . iat 36 35 "36 36 329 36% «24 
Do. eS... wieiics oo 8.00 87% 86 86 86% 130 87% 75 
Textiles — 

Can. Conn. Cotton, pref.... 8 .... ws es ay a ay 80 53% 

Can. Converters............ 7 9.09 78 78 78 78 1 80 70 

Can. Cottons, com.......... 8 8.08 F RR i yi vi 111 85% 

. BOGE ocak conn Oe ree sa we a 91 86% 

Can. Woollens, com....... wa “i aN és by a rs a 7 5 
10. WOR os Fibs Cats Galen eS os 33 i. ry 41% 3 

Dom. Textile, com..........4.00 6.55 61 60% 60% 61% 160 66 53 
0. 96 ction 0 Te ee bs ie as & Fe 109% 104 

Monarch Knitting, com.....  .. bey cs 25 25 
Do. Seppe at a a 82 65 . 

Montreal Cotton, com... . .. 6 6.59 90 5 100 89% 
Do. Wester caeees 7 6.66 105 105 105 107 51 107 104 

Penmans, com.............. 8 5.38 148% 148 148% 148 110 165 134 ~ 
0. WU. is viacncse OU eae 97% 97% 97% 98 92 

Wabasso Cotton...........4.00 8.00 f o sd és 72 47 i 
General Industrials — 

American Salésbook, com.... 5 Saar 36 36 36 36 5 47 36 
Do. BORE oo b6: eta 7 7.82 90 87 89% 88 65 95 85 

Asbestos, com.......... ui as a os Ke 35 19 
0. gre8, 5 ov) een dese Oe 67 66 66 68 30 70% 52 

Atlantic Sugar, com........  .. ne i “a4 4 ea 21% 11 

\ BUG. ie tc kos oe 38 38 38 41 25 51 32% 

Bird & Son, pref........... 7 8.75 es ae ot id Ge 89 80 

ERS a ere owiahy . i os ofa = 18 8 

Burt, F. N., com.......... 10 7.57 . 132 131 132 131%) =75 137% 131 
0. Eee ci Fe ae * ee a st a 136° «131 

Canada Cement, com....... 6 6.87 88 8636 863% 88 247 93 83 
0. WOOT 6.0 cane 7 6.73 104% 103% 104 103% 79 108 102 % 

Cons. Rubber, pref. ........ 7 7.77 m ll a ee a 90 73 

Can. Gen. Electric, com.... 6 i coal a 5 ee ts ‘a 58% 52% 

ba! Mb. ch bovevnn Te. ee 56 56 56 ss% 8 56% «(S51 

Can. Indust. Alcohol....... 10 Gua 35% 34% 35 35 2471 35% 26 

Canadian Salt............. 8 ,7.37 108% 108% 108% 108% 9 115% 108% 

Carr. Factories, com........  ..7~ «++ as ‘3 “ zi au 2% it 

City Ditey, ee a ae ae 

y Dairy, com............ was 3 
“a Sa a ei'y ewes 7 6.57 i sa bs o< Fi 110 104 

Crows’ Nest Coal.......... 6 12.76 ey + } és <i Sim 46 

Cuban Can. Sugar, com..... wd canoe 7 7 7 7% 2 13 6 
Oc Pe ae gg ae ee Se eee 

Dom. Canners, com....... .. ‘es Tie 35 34 35 34% 232 3536 20% 

Domini Glass, com....... : 330 11s iit 1112 300 113 110 

minion com....... ; 
. pe... 7 6.00 108 100 108° jes SO: for mee 

Dominion Stores, com....... $590 Si 30 K 
Do. pe dec yak ca Wee Sa wv ee a .“ ea 92% 1 

Davies, Wm. (A)..........  .. abe Fs os a ‘A ne 20 11% 

Eastern Theatres, com.... .. a ey ob a Ss ie 14% 12 
Do. BOGE 5 S0 sa cn theds2, ev eee 70 67 

OO PAOOOE oc 0 '59 53 XC aay. OO in Ove oe 485 440 

Goodwins, com... .......... vents = “is be a 48% 17 
Do. O08. <, ks ace teeele 1 = Si ry ‘a “4 95 69% 

Goodyear Tire, pref......... ._7 9.33 75 75 75 75 5 81% 8671 

Frontenac Brew., com....... =e See sg cy 3 se 2 73% 60 
Do. OS cnokeeay TR eee 122 

Holt, Renfrew, pref......... 7 ats 66 52 

Interprov. Brick, com....... 6 9.09 po oi “ ae ry 66% 66 

ng, Be. NR aide. can tedh on. a rl ¢ mn £3 ee oe 21 21 

Lyall Construction.........  .- Saree ra <3 od oe a 21 10 

Te Re ete me 2 2 2 4 50 5 4 

National Breweries, com. .. --4.00 ne 57% 856 56 5734 465 a gx 
0. Sr EGRET ot ; si a Ss as wi 

Pacific Dut) com... Ait Fe ee 92 NK 92 92 20 101 914K 

\ UGS. is ies eas v6.93 $a = i a #e 106 100 

Port Hope deaitary. com.. .. Saas SOu% 49 

Do. WR n 6s. coe PS ene 90 90 
b Wen. An COU ene beige ae 70 45 
Do. pref............7418 7.60 100 86 

Russell Motor, com....... .. 6 akee a a3 $3 és ei - 7 
0. ae ae te nk a ; ta Ke & Z or Si 

Sherwin-Williams, com......- 6 4.87 125% 122 123 123 470 128% 100 
10. DO ove hives 2.6.98 i¥ oa oe st 5s 103 9% 

Sterling Ga tite 4 8.98 44% 44 44% 43 20 44 40 

Tooke Bros., pref........... eae a ot va ad 5% 40 38 

Tuckett Tobacco, com....« 4 6.78 64% 57 
Do, WE i wan saute 97 92% 

Woods Manufacturing, com.. ea 35 25 
Do. ONE i S60 dies’ wekeven 67 63 
Trust and Loan— 

Canada Landed............ 10 6.25 80 80 80 79 3 86 

Can. Permanent............ 12 6.52 ¥ Se oe 7m Le 187 179 

Colonial Invest............. 6 SF 7 

Hamilton Prov............. 10 6.89 a <b si Se 146 141 

Huron & Erie....:.......-. % 5.69 ide én ‘i é3 i 125 120 

Landed Banking........... 9 6.52 ay by Li a A 142 138 

Montreal Loan............. 12 6.48 22 ‘~ i i 3 46% 46 

National Trust............. 12 5.66 212 212 212 212 10 215 210 

Real Estate Loan .. 7 7.86 54 as ‘a 5 a he en 

Toronto Gen. Trusts 12 5.74 1 

Toronto Mortgage.. 10 5.86 sy 25% «81K 
n eet AE 8.23 ne 5 84 
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FOR CERTAINTY 

You cannot go wrong with 
Structural Steel. Other con- 
struction work involving the 
handling of mixing ingre- 
dients requires a vast 
amount of close over-seeing. 
Structural Steel allows of 
no mistakes in construction. 
Booklet on request. Address Dept. L. 


LIMITED 

























Steel Plate & Structural Work, 
SHERBROOKE, QUE. 


RAILWAYS SHOW - 


FOR SEVEN MONTHS 


Net Earnings of Both C.P.R. 
and C.N.R. Above 
1923 


C. P. R. made a sharp cut in oper- 
ating cost in July and made a mate- 
improvement in net earnings, 


the figures for the seven mon 


standing three million higher in| outlook. Brokers say there 
and one million in net over/| Spec 


er 


Stands as the best since 1919. The 


1 1924 1923 Inc. 


le vs 
Gr. -$14,883,677 $15,677,835 $x 794,158 
Wr. ex. ererre tts 13,607,801 x1,063,686 


N . $ 2,339,561 70,034 $269,527 
wee aoe baa Inc. 


Seven mo. 


. : 94- $96,523,328 $3,017,265 
Wik ox. 86810947 134886884 1,924,013 


Net pr..$12,729,646 $11,636,394 $1,093,251 





x—.Two year comparison. 


Gross and net earnings since Jan., 


1923, by months follows: 
1924— G 


GESeqT $2,839,561 
COS i ci westda ere $14,883, 
ies cab soeneank 5,185, 2,459,649 
OY: ca vas pswwees 14,426,679 1,726,460 
EE at ce oe hoes 13,806,121 1,754,917 
GUGM > Zo00 cncwae 14,812,927 2,510,798 
Feruary ........ 13,083,123 1,077,849 
January ........ 13,392,432 860,399 
1923— 
December ...... 19,136,672 3,956,127 
November ...... 22,244,319 6,110,470 
October ........ 23,769,733 8,160,988 
September ...... 17,745,908 4,497,971 
CS Pe 16,417,124 3,117,058 
SET award 5 a6 wake 15,677,835 2,070,034 
ES ee 14,948,918 2,422,000 
eas ae'sie 14,355,538 1,998,247 
ER Glbnn 5's agen 'e 13,651,494 1,950,879 
Ea 3,585,762 1,979,713 
February ....... 11,159,864 495,493 


Janusry........ 13,148,914 720,026 


C.N.R. Costs Higher 


Canadian National Railway gross 
were lower by $837,738 or 4 per cent., 
while costs were up $55,801 or 0.3 
per cent., or a total net earning de- 
cline of $893,539. Seven months’ fig- 
ures show a decline of $1,889,731 or 


1.4 per cent. ; 
July— 1924 1923 
a 4s 6 eb sae $19,986,670 $20,824,408 


Oper. expenses .. 19,401,419 19,345,61 
DUEL sg unseoseseve 585,251 1,478,7! 


SU: «Soon sek ne 134,849,228 136,738,959 
Oper. expenses . 131,634,547 133,668,812 
Ss hss bie ape a 8,214,687 3,070,147 





The British Capitalists 


Think Rake-Off Too Big 


WINNIPEG.—“British financiers 
have certainly, in my opinion, tke 
wish to invest in Canada, but they 
are a little frightened, or so it seems 
to me, that too large a part of their 
money will not go into the develop- 


ment of the country. In their opin- 
ion there have been too many large 
rakeoffs in the past. As for exchange 
conditions being against such invest- 
ments, I do not think these will act 
as deterrents.” 

These statements were made by Sir 
William Jones. who was British fuel 
controller during the war, and who 
attended the British Association’s 
convention at Toronto. 

“Many people in the United King- 
dom,” said Sir William, “consider the 
Labor government is making a great 
error in not encouraging reciprocity 
between all parts of the empire. I 
am quite convinced .that there should 
be reciprocity between every unit of 
our empire. Our empire could be 
made a_ self-contained one, and it is 
in this way, and this wav alone, that 
its future is assured. We can pro- 
duce everything we want in some part 
of the Empire and it seems suicidal 
for any British government to be 
anything but favorable to such reci- 
procity.” 




















THE FINANCIAL POST 


Iron and Steel NATIONAL TRUST 





BETTER CONDITIONS. 


IN MARITIMES ARE 


LAKE SUPERIOR CORP. 
WILL REDUCE BONDS THE MERCANTILE 


REPORTED AS NEAR “Put Thoneh ‘Sisenaive , i ye and $15 : 


Steel Plant Expected to Re- 


open—Mines Doing 
Better 


From Our Own Correspendent. 
SYDNEY.—Industrial outlook in 





Cape Breton is brighter. D. ana erable time. The plan is to immme- | 000,000 shown in the annual report 


ivray, Maritime district 


errand thas Ege Lae aed bonds outstanding by $500,000 to $2,-| ings of the shareholders of both the 
ness. men of Sydney to be ready for 
an industrial boom which may equal 
$508 Caastrnction tugy are rush. [the holders are quite interested in | visional agreement entered into be- 
ing work on the installation of Besco’s 
new blooming mill engine, and this 


financing Plans 
Refinancing Pla Bonus 
Lake Superior Corp. would extend —_—_—— 
the maturity of 20-year income bonds,| _ The proposal of the National Trust 
due Oct 1, 1924, to Oct. 1, 1929. Bond- | Co. to purchase the business, assets 
holders are asked to agree to this to | and goodwill of the Mercantile Trust 
enable carrying forward the refinanc- | Co. of Hamilton, will mean an addi- 
ing plans of the corporation, which | tion in assets of the Toronto company 
have been in the air for some consid- | of $8,500,000 to the total of $126 - 


diately reduce the amount of income | to December 31, last. Special meet- 


f ng oe as = the a 
The major portion of this bond is | tile Trust Co., have been called an 
sue is held in the United Slates, and | will be held in October when the pro- 


the effort being made to refinance. | tween the directors of the two com- 
While interest centres around Algoma | panies will be submitted for ap- 


i Steel Corp., the chief subsidiary, re- | proval. ; ih : 
fon Le ete ae _ financing plans also extend to Al- The consideration to be paid to 
desired to have the mills going at|goma Eastern and Central railways, | shareholders of the Mercantile 


the earliest possible date. It is ex-|and the company’s local subsidiary as 


pected that employment will pick u 
TF ean’ a6 thle engtan te tasted f 


Trust Co., by the National Trust Co., 
well. Behind the whole move, now-| is one share of National Trust stock 
ever, is a desire to place the iarge | for two shares of Mercantile Trust 


and November 15 is mentioned as|sheet plant at The Soo on a basis | stock plus a cash bonus of $15 for 


the date by which the plant can be 
to operate on a 


aante. Meanwhile, between 800 andjare somewhat out of balance. and 


er , : coat Be 
Svae ee wae Seeman Sense ot 'S,000 are see eran Se eee in | made by officers of the National Trust 


working. 


S ier work is also available at|the plant, especially the installation 
the corporation’s coal mines, and it | of ornpeeent 1 a of 
i pected coal situation | structural steel, would go a long way r 2 
ne, weeadiiy from now on,|to remove the present seasonal trend and business has been arrived at. 
due to colder weather and the be-j|of operation. In regard to the rail- 
ginning of the fall demand for dom-|ways, Algoma Eastern has always 
estic and factory fuel. Scotia ship-|met its interest, but Algoma Central 

ing shows considerable activity.jis far behind. As there are possibil- 

ere are about 50,000 tons in the|ities of iron ore development, which 
general bank at Glace Bay, - — —— poet the ——— arson 
Sydney. These big heaps|there is a desire to have this interes 
ee ecomatee “With alsituation cleaned up. Most of the 
view to improving its mining methods, | bonds of the railway are held in Eng- 
Besco has invited G. S. Rice, of the}/land. The official announcement sent, 
Department of Mines, Washington,|shareholders says: 
to memes its pits, particularly at 
Springhill, where it is hoped he can} to the preservation of the rights of the 
devise some means of getting rid of | bondholders, pending the refinancing of 
the dangerous “bumps” or twisting of | Algoma Steel Corp., Ltd., which is the 
the tunnels under heavy sure of | principal subsidiary of the Lake Superior 


are disappearing rapidly. 


earth from the top and sides. At the 
Allan shaft, Stellarton, where a 
minor explosion ey occurred, the 
fire Sos been conquered, and the gas 
fanned out of the mine, which will 
soon be working again as usual. 


Steel Stocks Discount 





Business Improvement 


Steel of Canada Preferred is 


back to within a fraction of the high 


point of 105% made last. March 


when there was considerable optim- 
ism abroad in regard to the business which totalled $23,818,400. On the 
.48,Olother hand the eight month total 
: ial pews that “yy market cae gees finds 1924 materia y, behind 1923 

same ti net | discounting a genera! improvement IN| and even 1922; the figures being: 
oe ee tie Sin the steel industry this fall. This} 1922, $184,333,700; 1923, $23,654,400 
week Steel of Canada preferred — and $1924, $179,206,000. 


up rapidly to 105%, as compared wit 


par late in July. The common has} that a revival of general business ac- 
also strengthened from alow of 70 in| tivity is at hand. Such a situation 
July to 76, which is still considerably | would be a powerful factor tending 
below the March high of 81. Domin-| to check the decline in building. In- 
ion Bridge is another of the steel 
group to move up. selling at 70 now,| viously increase the demand for in- 
compared with 65 in June, while Can-| dustrial construction and steady em- 
ada Car advanced from 40 to the} ployment with resultant tter 
present level of 47% in less than a] wages would increase the demand for 


month. 


Can. Locomotive Builds 


Biggest Engine in Empire 
Canadian Locomotive Works at]1913 index at 100 are as follows: 
Kingston has just completed the] 1920, 215; 1921, 183; 1922, 162 and 
erection of the largest locomotive in| July, 1924, 155.1 and Aug.,.155. The 
the British Empire. It is one of five} high mark was April, 1920, 229.4 and 
being built for the C. N. R. They are| July and August figures represent a 


designed for freight work, are 92 


feet long, and have ten drive wheels,|labor is advanced as a partial ex- 
as well as the “booster” attachment | planation of falling costs. 

which gives additional traction bu e 
power. On a level track it is esti-| waiting for years for a level which 
mated that it will pull 150 loaded| would make the construction of pro- 
freight cars. The vertical type ten-| fitable buildings possible, are now 
der has given way to a new kind,| coming out. Considerable money is 


round in appearance, 


Buffalo report says Morey C. Barthol-| have the nae enclosed before se- 
omew, of Buffalo, appointed receiver of | vere weather, t 
L. R. Steel Co., and subsidiaries, suc-| building to be completed and ready 


ceeding resigning receivers. 


Low Tariffs on Steel 
Will Never Develop Our Iron Ore 


The Halifax Herald draws atten-| also the ore comes from Newfound- 


tion to some figures which are very 
iHuminating, in view of the Premier’s 
statement that “only by the increase 
of wealth extracted from the natural 
resources of the country could the 
public debt be lessened. Only in this 
Way was taxation to be decreased, the 
railway problem solved and immi- 
grants attracted to the country.” The 
paper quotes from a report of the 
Mines Branch at Ottawa issued in 
1913 in which it was stated that 
Canadian furnaces continued to be 
operated almost entirely on imported 
ores, and that Canadian iron and 
steel plants supply probably less than 
30 per cent. of the present consump- 
tion of Canada. 

It is stated by the Herald that for 
the year 1923 the facts are that Can- 
adian furnaces are operated entirely 
on imported ores, that Canadian 
plants supply not more than 18 per 
cent, of the present consumption of 
iron and steel in Canada, and that 
the record so far for this vears is 
even worse. Figures show that pig- 
iron made in Ganada in 1913 totalled 
1,129.000 tons. In 1923, the total 
was 880,000 tons. Out of 22 com- 
pleted blast-furnaces recorded in 1913, 
only six furnaces were in blast dur- 
ing 1923, and at this date only four 
furnaces are in operation, with pros- 
pects that the number is to be still 
further reduced. No Canadian iron 
ore was mined during 1928. or is 
being mined at this date, The only 
point where Canadian-mined coal is 


heing used in smelting iron ores is 


Sydney, Nova Scotia, in ee case 





that it could be operated the year | each of Mercantile Trust stock. A 
round. At present its different units | careful examination and valuation of 


of the Mercantile Trust Co., has been 
Co., and it is with regard to this 
basis for the purchase of the assets 


The Mercantile Trust Co., was organ- 
ized in 1907, It has a paid up capital 
of $500,000 and a reserve of $150,000 
while the assets under administration 
aggregate $8,451,776. 5 
The Market Values 

Last sales of National Trust Co., 
stock executed a few days ago were 
at $212 a share. On the exchange 
basis proposed in the purchase agree- 
ment this would mean $121 for each 
share of Mercantile Trust stock. 
Mercantile shares are not listed, but 
recent unlisted quotations have in- 
dicated 100 bid with no offerings. 

The circular sent out to the share- 
holders of the Mercantile Co. by the 
directors says: 


“Under modern conditions a_ trust 
company, in order to prosper and ex- 
tend its business, must operate in a 
wide field, as the remuneration for 
fiduciary or trust work is small. The 
company must have a capital suffici- 
ently large to command confidence and 
attract funds, and must ssess facili- 
ties for prompt and safe investment. 
The leading trust companies of Canada 
have their head offices in the larger 
cities and recognized financial centres 
and have established branches in var- 
ious sections of the Dominion, and they 
are thus able to derive’ earnings from 
a wide variety of activities and ser- 
vices. 

“After giving these matters the most 
serious thought and consideration, your 
directors some time. ago came to the 
conclusion that it would be in the in- 
terests not only of the shareholders 
but also of the clients of the company 
to make arrangements with some large 
company, whose financial] position was 
assured, to take over its business and 














































“Immediate concerted action is essential 


Corp. For that reason the time for the 
depositing of the bonds is limited to Nov. 
1, 1924.” 


CONSTRUCTION, LONG 
DELAYED, STARTED 


August Contracts Awarded 
Show Considerable Increase 
Over Previous Month 








Construction in Canada is on the 
upswing. August contracts, totalling 
$26,664,500, were higher than July 


There are evidences everywhere 


negotiations were commenced with the 
National Trust Company, Limited. 

“With an assured business and such 
facilities, The National Trust Company 
is able to conduct its operations at a 
reduced percentage of cost and with 
great benefit and advantage to the 
shareholders and clients of the com- 
pany. The net profits of the National 
Trust Company have enabled its board 
of directors to pay a dividend of 12 per 
cent. per annum upon its capital stock 
for some years past. 

“A committee of your directors with 

Mr. C. S. Scott, auditor of the com- 
any, have made a very careful inspec- 
ion of the business and assets of the 
National Trust Company. They have 
verified the statements contained in the 
last annual report of the company, a 
copy of which is enclosed herewith. 
They are of the opinion that the shares 
of the National Trust Company are 
worth intrinsically more than their 
listed quotation on the Toronto stock 
exchange.” 

It is the intention of the National 
Trust Co., to continue the office of the 
Mercantile Co., in Hamilton as one 
of its own offices thereby adding an- 
other branch to those which the com- 
pany already has in Toronto, Mont- 
real, Winnipeg, Saskatoon, Edmonton 
and London, England. Representa- 
tives of the present shareholders of 
the Mercantile Co., will be added to 
board of directors of the National 

0. 


WANTS CANADIAN 
PRODUCTS DIRECT 
NOT BY NEW YORK 


(Continued from page 1) 
League of Nations on ample and just 
foundations, its presence in it, and its 
constant, close and cordial relations 
with the peoples that form it, may be 
offensive to the United States, but is 
for us, for all of us, a guarantee and 
a factor of independence; that it is 
there where there may be for us an 
effective safeguard, as there may also 
be in the Latin American Union; and 
that never, never would we accept Pan- 
Americanism with a character of ex- 
clusion or separation from any great 
Power distinct from the United States, 
but only at most as a formula of col- 
laboration in the sense of progress, 
never as a chain that might bind us to 
the international policy of the White 
House. 

Question of Transportation 


The point to be particularly em- 
phasized to the government is that 
while the markets are there, and the 
people need and desire Canadian 
products, it is necessary to establish 
direct avenues of transportation if 
these products are not to be secured 
through New York. The extension 
of the Government Merchant Marine 
to the countries mentioned, and the 
establishment of other necessary 
trade facilities are urged, The south- 
ern visitors emphasize to Canadian 
manufacturers and others interested 
in the development of export business 
the importance of getting acquainted 
with the people of the Latin repub- 
lics of South America, and study- 
ing the business opportunities and 


} 
\ 


creasing industrial activity would ob- 


residences, says MacLean’s:Reports in 
discussing the situation. They find 
that building costs are materially 
lower than the after the war years, 
though still well above pre-war 
years. The figures on these, taking 


decline of 32 per cent. Efficient 


Building projegts which have been 


to be saved by letting contracts this 
fall and starting work in time to 


ereby enabling the 


for use next spring. 


Products 


land and is, therefore, of British 
origin. 

Dr. Camsell, Deputy Minister of 
Mines, at Ottawa, recently stated to 
an audience of Canadian engineers 
that, on goods of mineral origin alone, 
Canada’s purchases abroad in 1923 
exceeded her sales by $228,000,000. 
This deficit was in greater part 
caused by importations of iron and 
steel, and by importations of coal and 
iron ore as raw materials in Can- 
adian plants. Can it be wondered at 
that Dr. Camsell described this deficit 
as “almost staggering.” 

The Kingston Standard says: We 
could quote a lot more interesting 
facts. But it will be asked, what is 
the cause of all this? The answer is 
plainly given by the Herald, and no 
one can dispute it. It is that the 
tendency of tariff legislation has been 
to lessen the duty upon, and to free 
entirely from duty, iron and steel 
products which are used as raw ma- 
terials and subjected to further fab- 
rication in Canada, The protection 
on pig-iron and steel billets is the 
same to-day as it was when these 
materials sold at half their present 
quoted prices in the United States, 
which is to say that protection is re- 
duced fifty per cent. It is evident 
that this is no way in which to “in- 
crease the wealth extracted from the 
natural resources of the country” and 
so on, of which the Premier talks so 
glibly. When the Knell of Protection 
is finally rung in Canada, the bell to 
do it will have to be made out of im- 
ported ore. 
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MONTREAL 
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possibilities for industrial develop- 
€ They suggest tours by indus- 
trial and commercial organizations, 
which they say will be well received 
by the chambers of commerce organ- 
ized at all the important ports of call. | ete 
Not only are there opportunities for 
selling manufactured and natural 
products but, as has 
outlined in THE FINANCIAL POST, 
rtunities for capi- 
opment of electric | k 
power and other utilities, and the 
establishment of new) industries to 
develop the national resources of 


these countries which produce ma- 
hogany, satinwood, pine, cedar 

many other fine decorative woods; 
sugar, cocoa, hides, rubber, coffee, 
oil, asphalt, tanning materials, etc., 


“It is a big opportunity, and it is ~ 
Mr. Baiz in urging that 
steps should also be taken by Can- | 
adian exporters to have their prod- | 
ucts displayed in the various maf- = 
ese people buy largely on 
suggestion, and it is important that 
they become uainted with wha 
Canada has to s 


reviously been 


there are also op 
tal in the deve 





» he points out. 
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Pulp and Paper 


‘] ‘GERMAN PAPER _| THREE NEWSPRINT 
a IS DEMORALIZING | STOCKS THAT ARE 
WORLD MARKETS| SAID TO BE CHEAP 
4 Can Sell at Low Prices|Sizing up the Market For 


3 Because of Slump Spanish, Belgo and 
; in Mark Price Bros. 


From Our Own Correspondent. From Our Own Correspondent. 
NEW YORK.—That Germany is} MONTREAL.—Recently an Amer- 
the centre of the present demoralized ican paper man delivered an address 
conditions in the paper marts of the/in which he made the remark that a 
world, is the statement made by F./100 ton newsprint paper mil] repre- 
T. Harris, writing in the September}sented an investment of about $5,- 
issue of the International Paper/000,000, while another $5,000,000 
Monthly, the monthly magazine pub-/ would have to be invested to give 
lished by the International Paper/the mill the necessary reserves of 
Co. Mr. Harris, who is assistant to/timber and power and to build town- 
the vice-president of the Interna-|/ sites. and other extras apart from the 
tional, believes that the collapse of|plant itself. He indicated that about 
the value of the German mark and/the same average would follow 
the greatly decreased consumption of/through in the case of newsprint 
paper in Germany are the two major|mills of larger capacity—that the 
causes for the volume of European|investment in mills would represent 
paper which has been coming into| about $50,000 a ton of daily produc- 
this country. By the combination|tion and in forests, mill, and every- 
of these two factors, German paper |thing, about $100,000 a ton of daily 
manufacturers have found that the|production. One would assume from 
productive capacity of their machines|this that mill ought to be able to 
far exceeds paper consumption in learn a fair return on an investment 
* their country and that they can sell|/of that amount and be able to pay 
the surplus in any country in the|reasonable dividends on any capital- 
world at prices below those of domes-}ization within the $100.000 mark. 
tic manufacturers. According to Mr.| In the case of the Canadian news- 
Harris, even Japanese papermakers | print leaders, none of the mills have 
are complaining that they are unable | ‘nyested any such figure, and it is 
to meet German competition on cer-|this ability to produce paper with a 
tain grades. The cost - making | capital investment much less than 
paper in Germany is so low that|that required for mills in the United 
nited States and Canadian manu-|States, coupled with lower costs in 
facturers cannot at present hope to| other directions, that has given Can- 
compete even in the markets of North] agian mills supremacy in the news- 
America. The a of | print paper industry. 
Finland, Norway and Sweden are in Can Mills be Compared? 


_ The Canadian mills vary in their 
investment and their capitalization 
ver ton. This suggests a question 
for the investor; is it possible, by a 
comparison of the valuation the stock 
market Has put to date on each com- 
pany, to figure out which newsprint 
securities have the best. prospects 
for advancement? Putting the half a 
dozen leading newsprint producers to 
this test there are three newsprint 
stocks that stand out as offering ex- 
cellent prospects for profit as well 
as satisfactory return to the investor 
at the present time. These are Belgo. 
Price Brothers, and Spanish River 
Belgo’s stock is not listed, but the 
common can be purchased in small 
auantities at around $80 a share. 
Price Brothers and Spanish River are 
both listed. and. while each has shown 
considerable advance of late, there 
is every reason to believe that the 
real future of the companies has not 
vet been discounted in the prices at 
which their shares are selling, and 
that, disregarding temporary fluctua- 
tions in market value. these stocks 
will in time sell at well above their 
present levels. 
Spanish River Paper 

Spanish River’s excellent  state- 
ment of a week ago must have been 
exceedingly satisfying to share 
holders. It showed clearly the posi- 
tion to which the expansjon of news- 
vrint consumption has brought this 
company. Once a feeble struggler 
against the rigors of American com- 
vetition, it is now a giant in the 
industry, and prosperous beyond the 
best dreams of those who stuck with 
the company through the thick and 
thin of its early days. This has meant 
a great advance in its shares, and 
many people have wondered if the 
advance could continue. The shares 
are now selling almost at the peak; 
Spanish is the one stock that has re- 
covered all the ground lost after the 
relapse from the peak in 1920. Can 
the stock continue upwards? 

Taking all of Spanish River’s out- 
standing securities at around their 
present market value, the stock mar- 
ket has placed a valuation of about 
$43,000 to $45,000 per ton on Span- 
ish River. The spread allows for 
any differences of opinion as to 
whether Spanish’s capacity should be 
taken at its rated figure of 680 tons 
per day, or at the figure of 700 tons 
ver day that has been reached most 
of the time, and as to whether or not 
outstanding short term notes should 
be included as securities outstanding. 
This is the lowest figure of any Can- 
adian newsprint company. It com- 
vares with $70,000 a ton for Lauren- 
tide, $54,000 for Abitibi and $78 000 
for St. Maurice. If Spanish were a 
high cost mill; if its wood, its labor. 
its power, its coal, and other items of 
ost, were higher than in other mills, 
then there would be justification for 
vlacing a lower capital valuation on 
the company. But Spanish is a 
fairly low-cost producer. 

Has Big Timber Limits 7 

Another thing must be considered 
about Spanish. It has not reached 
the possible limit of its productive 
capacity, although the directors are 
unlikely to increase this capacity 
without much serious thought. Span- 
ish has around 20.000 square miles 
of timber limits. This is a few thou- 
sand miles larger than the figure 
generally given for Spanish, but the 
company has been adding to its limits 
quietly, and this figure is not far 
out. This would make a strip of tim- 
ber land six miles wide from Halifax 
to Vancouver. It gives Spanish the 
largest area of timber lands owned 
by any company. This assurance of 
long life for the company is a fac- 
tor of strength. : 

These factors, and, Spanish’s proven 
earning power. are the reasons many 
veople think Spanish—even at pres- 
ent prices—is selling out of line. 

Price Brothers 

Price Brothers, too, has come in 
for some attention recently. Its real 
votentialities as a newsprint producer 
have not been generally recognized 
but are now attracting the study of 
investors. Price Brothers outstand- 
ing securities have a market valua- 
tion of $57,000 a ton, based on pres- 
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—International Paper Monthly. 


much the same position so far as 
their foreign trade is concerned; 
their trade is being captured by the 
Germans. Mr. Harris says: 
“Germany is thus the very centre of 
demoralized conditions in the paper 
marts of the world. With its people 
consuming -but one-tenth of the amount 
of paper. they normally use, and with 
wages, on a gold basis, less than one- 
quarter of those paid in American paper 
mills, Germany has found itself in an 
exceptionally advantageous position to 
invade American markets. Not only 
are wages low, but all other items en- 
tering into the cost of making paper 
are correspondingly less. Then, too, 
aper manufacturers in wunoccupied 
ermany since April 28, have had the 
benefit of preferential railway rates on 
goods destined for export to overseas 
countries. This means that inland 
freight rates to exporters will be re- 
duced approximately 30 per cent., and 
it is believed that this step will still 
further improve Germany’s position in 
overseas markets.” 

Mr, Harris claims to have evidence 
that Germany is preparing for an 
even greater absorption of the trade 
of the world. 

In commenting upon the chart 
which accompanies this article, Mr. 

arris says that during the’ first six 
months of the current year the 
United States imported 25,994 tons of 

ewsprint alone from Germany. Dur- 

g the same six months of 1923 only 
22,674 tons were imported from the 
same source. The total in 1922 was 
14,841 tons and in 1921, 16,583. 

Production of ao in Germany, 
Mr. Harris says, has been increasing 
recently. The average production of 
all grades of paper in 1923 was 130,- 
292 tons. For the first five months 
of the current year it averaged 145,- 
Be tons. In January of this year, 

rmany made 118,973 tons of paper. 
Eredection increased steadily until 

ay, when 169,020 tons of paper were 
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8: 
B» Vancouver th further reduction in prices for 
w materials paid by German paper 
Manufacturers is expected as a result 
the continued embargo on credit by 
e Reichsbank, and this in turn will 
rate to encourage a larger volume 
exports. On January 10, -1925, Art- 
iele 264 of the Treaty of Peace will 
Gutomatically lapse. This article 
i anted to all signatories of the treaty 
fre favor of one-sided most-favored- 
meri treatment by Germany in com- 





ercial treaties. it is expected that 

ermany will employ the time until 

Rext January in preparing a new and 

more active commercial policy in a new 

series of commercial treaties. The chief 

bject will be, of course, the stimu- 

tion of exports. It is suggested in 

: erman industrial circles that in addi- 

a on to most-favored-nation treatment 

ate ermany should ask for guarantees that 

4 should be allowed to export certain 

; efinite minimum quantities to any 

ar rticular country. Germany holds an 

vantageous position with regard to 

5 ransit traffic, owing to its position in 

ed entral Europe, and it may take ad- 

vantage of this fact to secure liberal 
1s freight concessions on its products. 

; In addition to the paper which Ger- 

many has sent in, the United States re- 
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this year, 18,947 tons of newsprint from 
Finland; 5,000 tons from Norway; 20,- 
854 tons from Sweden; and 1,557 tons 
from other overseas countries. This 
Was an aggregate tonnage of 72,352 
tons, all of which came in free of duty. 
The quantity of paper which came in 
during the first six months of this year 
overseas averaged 464 tons for 
‘every working day in that period.” 











































































































concerning Price Brothers. 
large and well-located timber re- 
serves. 
of its expansion, because of pulpwood 
shortage. 
it ae its power at exceptionally low 
cost. 
ment has given Price Brothers power 
at a rate that will mean extra profits 
of a few dollars on every ton of 
newsprint produced. Price Brothers, 
it is felt by many who have been 
studying the stock recently, is also 
out of line. 


fact that there is a big difference be- 
tween the newsprint production costs 
of the various mills, the following 
figures are of interest in comparing 
the different newsprint shares; 


To pay bond interest and present 


“ dividend of $4, Abitibi must 
a ee JU: Sane dhe nope 6450 $12 
To pay $6, must earn, per ton .... 15 


Last statement showed, after de- 


by any company and stamps Abitibi as 
a low-cost producer. 


Belgo 
To pay interest, preferred dividend 


To pay 6 per cent., must earn.... 
To pay 8 per cent., must earn .... 1 
Present earnings, probably about.. 20 


capacity. 


To maintain present dividend takes, 
per ton 
1924 statement showed a little over 13 


000 of power revenue. 


To pay bond interest and present 


To double dividend, earn 
Last statement showed, per ton 15. 


only broke even. 
larger bond issue will alter 


To pay present dividend bond in- 


To pay 10 per cent. on both.... 
Spanish earned 


Paper Mill Bigger Thing 


A r mill is much more of an 
establishn 


the casual reader of the newspaper. 
Paper mills follow the supplies of 
accessible pulp wood and abundant 
water power; for without them cheap 
paper and cheap newspapers are im- 
possible. 
marked that a typical newsprint mill, 
among many other things, requires 
100 horsepower, 
100,000 gallons of water per ton of 
daily capacity 
production. 
of the large Canadian mills last year 
received 2,052 carloads of coal, 172 
cars of limestone rock, 148 cars of 
- hur, 88 cars of alum and 24 cars 
0 


Washington’s Error in 


newsprint 
many as supplied by the department 
of commerce, and 
FINANCIAL POS 
Washington in the issue of August 
22, is brought out by R. S. Kellogg, 
secretary, of the Newsprint Service 
Bureau, 
York City. According to Mr. Kel- 
logge’s figures the importations of 
newsprint 
United States for 1922 and 1923 were 
only one-tenth of those indicated in 
the Washin 
1922 . the 
puts the total at 32,838 tons as com- 
eoret with 328,229 tons re 
ashington, while the 1923 
are given at 52,290 tons compared 
with 509,830 tons by Washington. 
These figures compare with 10,534 
tons of newsprint imported by the 
U. S. from Germany in 1913. 


Laurentide’s “wood pile” is growing 
apace. One of the biggest drives in recent 
years is in the river and a large amount 
of wood has been brought in on the rail- 
way. There will be wood brought down 
from now until the middle of October and 
there is little doubt that the pile when it 
is finally covered with its winter blanket 
of snow will equal in size the big pile of 
1921, the biggest in the history of the 
company. There is at present over 90,000 
cords in the pile and the 1921 pile con- 
tained 115,000 cords. 

The dimensions of the pile bring home 
that a small proportion of the labor of 
makin 
Grand’Mere. Two or three thousand 
men and a thousand horses are at work 
in the woods in the winter, when a big cut | boom 
made. panded remarkably during the past few 
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ent production. Further securities 
will be issued to pay for the addi- 
tional 400 tons of production to be 
installed in the next two years, but 
about the same ratio should be main- 
tained or even reduced. In arriving 
at this figure, nothing whatever has 


been allowed for the fact that Price 
Brothers is a large producer of lum- 


ber. The whole capitalization has 
been charged against its newsprint 
output. 


Two points must not be overlooked 
It has 


It has not reached the limit 
The second point is that 
The new Duke-Price develop- 


Belgo is Not Yet Listed 
Belgo is not so widely known, be- 


cause while the preferred shares have 
been widely distributed, the common 
has been fairly closely held. Shares 
are dealt in to some degree, and are 
likely to be listed in time. No divi- 
dend is being paid on the common, 
but earnings 
neighborhood of twenty per cent. on 
the common. 
difficulty 
around this level, though conservative 
accounting mav indicate a lower level 
of earnings, 
this basis, as is reported from reli- 
able sources, the shares at well under 
par do not seem to have fully dis- 
— the possibilities ahead of the 
stock. 


are running in the 


There should be little 
maintaining earnings 


But if earnings are on 


Overlooking for the moment the 


Abitibi 


preciation 
This is the highest net profit shown 


and start common off at 4 per 
cent., Belgo must earn, per ton $ 6 
10 


3 
This is figured on acttal output, not 
Laurentide 


Allowance has been made for $400,- 
Price Brothers 


dividend, Price Brothers must 


earn, per ton 


15.00 


eee eeee 


This assumes that lumber business 
Larger output and 


gures. 
Spanish River 


terest and present dividends of 
7 per cent. on common and pre- 
ferred as well as proportion of 


dividends to bondholders takes, 
per ton 


Oe eee eee 


in 1924, after 
depreciation, about, per ton.. 


Than Most People Think 


ment than is conceived: by 


Incidentally, it may be re- 


1 ton of coal and 


of newsprint paper 
Among other items, one 


ubricating oil. 


Newsprint Statistics 


An error in the figures of American 
importations from Ger- 


wry by THE 
in a report from 


342 Madison Ave., New 


from Germany into the 


on Bureau’s report. For 
ewsprint Service Bureau 


rted by 
figures 





LAURENTIDE 


a ton of newsprint is done in 



































4,000 shares of the capital stock of small sum. «we 
the Ticonderoga Pulp & Paper Com- 
pany, whose mills are at Ticonderoga, 
ew York. 
5. ALL CURRENT ASSETS, MISCEL- 


produce the 
bleached sulphite pulp manufactured. 
A relatively small expenditure on the 
Kipawa mill will increase its capacity 
to 65,000 
waterpowers of the 
Gatineau companies are among the 
most valuable in Canada, and the 
Gatineau timber limits comprise the 
largest and best undeveloped pulp- 
wood limits under single ownership 
in Canada. 


with four digesters and three wet 
machines, and is capable of turning 
out thirty tons of bleached sulphite 


ped with seven digesters, three dry- 
ing machines and three wet machines 
capable of producing daily 125 tons 
of bleached sulphite pulp and 30 tons 
of easy bleaching pulp. 


and Paper Company at Ticonderoga, 
N.Y., stock which is tobe offered for 
sale, is a mighty fine book paper mill, 
comprising two plants, one of which, 
the Lower Mill, 
eleven beating and two Jordan en- 
gines and two Fourdrinier machines 
trimming 78 inches and 84 inches re- 
spectively. This mill makes 20 tons 
daily of 
and writing papers. 
has ten beating and four Jordan en- 
zines, and two Fourdrinier machines 
trimming 93 inches and 116 inches 
respectively. This mill is capable of 
turning out 32 tons 
coating, 
papers. 
conderoga is equipped with eight di- 
gesters, 
This mill has a capacity of 60 tons of 
soda fibre daily. 


Spanish River Brings 


print in rolls from the West are now 
being made to Toronto by the Spanish 
River Pulp and Paper 
their plant at Espanola. 
a new epoch in paper transportation 
so far as Toronto is concerned. Car- 
goes of sheet news have been re- 
ceived by boat from the East, but 
never has a big shipment of roll-pa- 
per come in other than by rail haul. 


belonging to the Union Transit Com 
pany of Toronto, 
laden with nearly 1,200 tons of news- 
print for the Star and the Telegram 
The paper was loaded at Little Cur- 
rent after a 36-mile rail haul in box 
cars by the Algoma, Central from 
Espanola. 
from the nerth shore of Georgian Bay 
through the Great 
Welland Canal to Toronto is about 
550 miles. and the journey was made 
in three days. 


shipments 
Ch 
cent arrival opens up a new means 
of transportation, so far as Toronto 
consumers of newsprint are con- 
cerned. and 
saving in freight. 


for Courtauld’s, Limited, gives interest to 


house on this firm, It was pointed out that 
an industry which is rapidly developing 
into one of first-class importance, is that 
of artificial silk. The solid success of 
Courtauld’s has seldom been equalled 
by the creations of a Mining or a Rubber 






EXPECT MANY BIDS 
AT RIORDON SALE 


Big Transactions Due for Next 
Week When Liquidators’ 
Sale is on the Boards 


From Our Uwn Correspondent. 

MONTREAL. — American pulp 
and paper men have taken such an 
interest in the foreclosure sale of 
Riordon properties that it would not 
be surprising to see some extensfve 
bidding for the different parcels at 
the judicial sale next Monday, Sep- 
tember 8. 

The Kipawa sulphite mill is ex- 
pected to attract some competitive 
bidding. The mill was built only a 
few years ago and is designed to al- 
low for considerable expansion in 
sulphite producing equipment. An 
American paper mill journal indi- 
cates that several American paper 
mills are considering bidding for the 
property in order to insure them- 
selves of a continuous supply of low- 
cost pulp. 

The properties that are up for 
sale can be briefly summarized as 
follows: 

1. MILLS: 

Kipawa mill—50,000 tons bleached sul- 
phite pulp. 

Hawkesbury mill—40,000 tons bleach- 
ed sulphite pulp. 

Merritton mill—9,000 tons bleached 
sulphite pulp. 

Calumet sawmill—15,000,000 feet of 
rough lumber. 

2. TIMBER LIMITS: 

Quinze limits—2,500 square miles— 

tributary to the Kipawa mill. 

Rouge limits—1,100 square miles— 

tributary to the Hawkesbury mill. 

Dominion Bank limits—400 sq. miles 

in the Gatineau River watershed. 

38. INTERESTS IN THE GATINEAU 
COMPANY, INCLUDING ENTIRE 
CAPITAL STOCK: 

The Gatineau Company properties 
consist of a large undeveloped water- 
power near the mouth of the Gatineau 
River, three sawmills of an approxi- 
mate annual capacity of 75,000,000 
feet of rough lumber, and approxi- 
mately 5,400 miles of timber limits 
(held under Crown License) tribu- 
tary to the power and to the saw 


mills, 
4. TICONDEROGA STOCK: 
2,424 shares out of a total issue of 







THE ROYAL BANK OF CANADA 


Statement to the 
Dominion Government (Condensed) : 
July 31, 1924. 















































































666 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 

CENTRAL, and SOUTH AMERICA, also LONDON, NEW YORK 
and BARCELONA. 

Paris Auxiliary—THE ROYAL BANK OF CANADA (France) 














Keeping Valuables Safely 


The purpose of a Safety Deposit Box 
is to keep valuables safe from fire 
and theft. If you have stocks and 
bonds, insurance policies or a will, 
keep them in a Safety Deposit Box. 


You can rent. one at this Bank fora 

















LANEOUS PROPERTIES AND 
WATER POWERS. 

The Kipawa and Hawkesbury mills 
highest grades of 









tons annum, Thé 


Riordon and 


per 























The Laurentide Company 
Limited 









The mill at Merritton is equipped 





























Manufacturers of 
Ground Wood _ Sulphite Pulp 
Wood Boards and Newsprint Paper: 
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7 
The mill at Hawkesbury is equip- 
























The mill of the Ticonderoga Pulp 































GRAND’MERE 


is equipped with 







QUEBEC 
























book, coating, magazine 
The Island Mill 











Belgo-Canadian Paper Company | 
lithograph fay ae Limited | , 


The Soda Pulp Mill at Ti- 













and one drying machine. 








Manufacturers of re | 
Groundwood, Sulphite Pulp and | 
Newsprint Paper 










Paper Down by Water 


Water-borne shipments 






of news- 







MILLS AT 
SHAWINIGAN FALLS, QUE. 





Mills from 
This marks 



















- Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada, 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


The large stee] vessel Wahcondah, 










arrived recently. 




















The distance by water INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


The Great West Permanent 


Loan Company 
SECURITY 
Paid-up Capital ......... een ea ee $2,414,663.00 
Reserves 1,100,000.00 


420.00 
HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonton, Vancouver, 
Victoria, Edinburgh, Scotland. 







Lakes and the 







5% 


The Wahcondah has carried large 
1 of newsprint to Detroit, 
icago and other cities, but the re- 







Interest 
Return 









effects a considerable 









COURTAULD’S LIMITED 











The establishment of a Canadian plant 








alone, the imports were £364,000, whilst 
for the first six months of this year the 
value of the imports was £2,136,000. 


FOUR STEAMERS FOR TORONTO 


Eastern Steamship Co., Toronto, has — 
placed an order in Hull, England, for 
four steamers of 2,500 tons dead 
weight. j 


years, not only in knitting silk, but in 
piece goods. A great variety of colours 
and qualities are now available and the 
beauty, the utility and the cheapness of 
the articles are rapidly giving it pre- 
eminence over other textiles used for dress 
materials and underwear. So great is the 
demand, that British manufacturers can- 
not cope with it and large quantities are 
imported from the Continent. For June 





Tecent discussion of a British banking 



















The trade in artificial silk has ex- 





Piet Ok. wee 













ASBESTOS MINES 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 





Activity in paren go 
AREA PROPERTIES) i"tare modest, presse 

an ‘calning ‘tnathet durlog. the pasti: 

First of Series of Articles 


° . 3 week. Two of the more important 
Big Missouri and Famous) are directly traceable to London in- 

Dealing With Mine 

Finance 





























: fluence. e first was in Keeley 
Engineer Are Latest and resulted in the placing of a large 
Ventures order with a local house. This order 





























i t is carrying it close 
the remarkable showing of Premier _ = ch mons mess force 
and Dunwell mines. Fears that the} has been working on Crown Reserve 
field would probably lie dormant for| for the last couple of weeks with the 
years on account of lack of money] result that the market for these 
oe ee st be meeies. ow Goatees got ee to a pela whose 

ork interests’ latest ertaking is| they were as a bargain DY! be assured of a run for their ; 
the bonding of the Big Missouri,| many. They did not stay long at 43,| py plic confidence is very Shoertent 
which at one time was owned by| however, and are now on their way There have been things happen in the 


widening. There are man €38 
little understood, others that need 
correcting if the industry is to get 
the best out of the available specu- 
lative funds and if investors are to 

























was just nicely filled — back a —— 

_ VICTORIA.—Portland Canal min-| Size for, Vipond Shasen tke late oe HEAD OFFICE: 7. sonager, Yorssie ate Ce 

ing region of Northwestern British} action means that dontrol of this Mining Biter, The Finapelel 1 s co BUILDING MONTREAI . There is nothing | 

Columbia appears to be drawing an —_— ae now well em, gf re : " The question 74 mining finance tag J A BS - . a drawal of a “peivlin 
i on. started a local interes ecoming more and more importa ‘ ae 

abundance of capital. This is due to The circle of investment ie rapidly Branch Offices; Paris Hamburg Yokohama - storm, and j — 
a 











































































































































° Mackenzie & Mann. George Collins| up. Tough-Oakes-Burnside shares tendency 
Koontz, Hickey &Co. says development will evi at once.| have strengthened materially. The coe Bee Bhagpel ang A vopatition Teronto ho oat im mo! 
The property was formerly under| mill should turn over during the next| ;. 4, 4. avoided if possible. Involved ar this > 
MINING SECURITIES bond to Writes and Wilson interests,| couple of weeks. Interest in the Lor-| 41 :. situation is the Standard Min- tions ert com on, 
Sold who played such a conspicuous part rain silver shares has been keen. - an e, its laws and rules ee aes many 
Bought - ~ Quoted in the development of the Premier.| Keeley’s latest find and success on ao ethedie as well as those of nua of what const 
a eee gee Trites and Wilson paid out nearly| the Canadian Lorrain have been fac-| )/0™trige Te p Bigg he: vrai A ee 
sish information on the 000 in connection with the Big| tors. The announcement that Lor-| in riNANCIAL POST proposes oPuipped for bargainin 
securities of any mining issouri holding, but for some rea-| Tain Consolidated expected to join|) 7) ish thi blem ¢ i , The public attitude | 
company, upon request. son not di were ble to| the producers in the fall, makes this | '@ ¢¢ ‘len schich ‘eid 2 me Sree ta oareien they r 
ése0-4100 relinquish their claim to Eollins. issue attractive. Evidently the man- | °f short articles w se Bey A Messa e to Investors and ‘ar they are 
Adel. Details of the new deal were given | #gement is ong wait for the| this column. £ peclies, . a 
Ruyal Bank Bidg., Toronto out by J. A. Hall, president of the| railway. Dome, Hollinger and Mc-| With but few exceptions, Canadian ‘ ie ining tore ish service free. | 
Salmon River Bank, in Hyder, Alaska,| Intyre are showing good strength | ,,; ital ee eet eee Se kal narvice 
. : she be ’ ge s oe *| while Lake Shore,  Wright-Har- mines have confined their capita Board are selling far below their in- lic auto i tion: 
- saps mo f th P rtland Canal aves and Teck-Hughes hold firm.| Stock to one class, common shares. In trinsic value, but those who study the | sign “free air,” but e 
: ee eee ee this connection they differ materially markets hold the opinion that this fall will see re- knows that, w 


mining zone. Dan Lindeborg was | ©- W. D. Lake has strengthened on 


Hall’s info t. Dan and his bro.| the announcement that the mill was newed buying sufficient to bring about substantial 





from the English companies, which 
























































































;' i : : advances. 
Suth Co. ther Andrew are owners of the pr starting. invariably have preference and com- price 
F C. erland & erty. The new bond calls for a total a he oie mon shares. Porcupine Davidson is Our Market Despatch will keep you informed on the Foes OS Seal eS 
Mombers Standard Stock Exchange payment of $250,000. A minimum| Thomas Gold is Out an example. Capitalizations vary. ituation, and will assist you to judge market move- — aneetion. 
Direet wires to New York number of eight men must be con- To Raise $350,000 Cash Hollinger Consolidated Gold Mines sents. Sent free for the asking. the oth S bank popula 
Siok and the Chicago ty = _—. or weed —. ° ’ a eee noes. pa = a parently no 
oara of who opened up a big shoot of high- en of a capitalization o ,000, a P . | 
Correnpendence Setieteed grade ore on the property two years| ,.,7mm,0ur Ovm Cormmendent, [has thé largest amount of stock out- ARTHUR E. MOYSEY & CO. 2 on SS ieee 
. ago, w charge. _ standing. In the matter of capitaliz- s 2 
King Edward Hotel Bldg., Toronto New York capital, headed by| ©°- Plans to raise $350,000 and has|ation authorized, however, it takes Limited is pr a4 oa 
Thomas F. Cole, have taken over the| increased its capitalization from|second place to Canadian Associated ; a <i 'to him. In. othe 
Engineer Mine, once examined by | $600,000 to $3,000,000. The money | Goldfields with $30,000,000 author- MINING BROKERS gin a cents “free air,” but ¢ 
es inger engineers for = ones sa pe dl a: a oo ized and a ay tag 7“ SINCE 1904 ; te bee oil or gas fro 
Tos. y speaking, it is not in ° . . ' erage run is from ,000, in be | 
WINTEMUTE & CO. || Portiand Canal area, but it is close} Township, six miles south of Night) shares to $5,000,000 $1 or $5 shares. : service station may ma 
enough bi _| Hawk e and front on the White ie 3 Entitled to Fre 
MINING BROKERS ugh to represent another big de Fish Ri One notable exception is March Gold % 
velopment for that part of the coun-| Fish River. T. H. Carveth, of Mont-| Mines, with par value 10 cents. SaannnnEaaSSSEI —e The published accou 
Members Montreal Mining Exchange try. _betenty-five men are now em- real, is the president. It bas often been felt that large = 2 the custom as eee 
CANADA LIFE BLDG. proyed. e€ mine was recently in-| a,. : capitalizations have a tendency to re- 4 of negotiatiny 
MONTREAL spected 7 —_ — ome a Mill Tests of Bingo tard rather than help —— finance. TOBIE FORLONG & O. ‘ — he a 
ineluding Clarence Mackay, cable and Ore Confirm Assays | trent iS me rea ided ot twee on three STOCKS BONDS 3 this service without ¢ 












telegraph magnate; Wayne Darling-| Mill tests taken by independent | milli iv i j 
ton, mining expert who looks after| consulting engineers, in considering|to have’ become a popular figure. of Se ee to follow. their ,examp! 
Fred A Day B.C.L. Mr. Cole’s mining investments; Isaac} and designing pee for Bingo mine|jate. This widens the market and BAY AND WELLINGTON STREETS 4 ely that, 
‘Barrister, Solicitor, ete. Benedict, of the Consolidated Gas | mill, confirm the assay values here-|the interest in the shares to some ex- HAMILTON Toronto KITCHENER 3 tant future, bank char; 
- : Company, New York; George Pea-| tofore reported, according to Jos.|tent, but some contend that the BRANTFORD OSHAWA 3 town -cheques will 





Specializing in Mining and Mining Cor- body, of the New York Stock Ex-| Myers, managing director, in a re- 


poration law. Cable Address FADAY. || change firm; Donald Percy, New York| port made by cable to London. He Private wires connecting all offices with Montreal and New York 


brokers, rather than the mining in- 
dustry, have reaped the benefit. On 



































































































1492 C.P.R. Building, Toronto realty operator; Gideon Boericke, head| adds that their report assures high : fixed charges. 
of a mining firm operating in Color-| and easy extraction at low cost. Mr. ph mg own Bh we rome on and lessened demand fo 
= — one — eg eg Dr. Har- —_— is now on a visit to the prop-|other new flotations. Several rea- CLARKSON, GORDON & DILWORTH ; reduced earning power. 
aorseapanted bY ident Hob. of the = sons are advanced for the high cap- * CHARTERED ACCOUNTANTS a saat” Sacre for all aria te 
.| GOLD and SILVER ine Mine Corporation, and] Argonaut Arranges f pe egg i Cy ance gee tr ye E. R. C. CLARKSON & SONS ore 4 appear to be the mos 
Walter Melod ; aah th es ror selling the stock cheap, and at the the 
STOCKS Sree . elody, vice-p ent of the Needed Additional Funds |°2° time assures enough shares to TORONTO MONTREAL , ee reducing 
BUDGET SOLD QUOTED tines Guided to start devel t finance development. Another is that Authorised Trustees and Meestvers 4 pense aon . 
i.e teins abate; Adieemae, the mine |, ONTREAL.—The plans for fur-| with a wide distribution of a large 15 WELLINGTON STREET WEST TORONTO : — red i 
LORSCH & CO. h eee bi e. pare a e miné/ther financing of Argonaut have| number of shares, it is possible to 2 the 
as been a big producer during the| heen completed, and within four|retain control of a company, though 2 laid before the public, . 
Established 1898 ears it was operated under control pany, g : service cl 
MEMBERS yf the late Captain James Alexander, | Weeks the company will have suf-|lacking actual share control. It, is 7 able scale of 
Standard Stock and Mining Exchange. > ores p*at eal eitis suff Neat ficient funds for further expansion| generally accepted, however, that 4 force, they will be paid 
Phone Main 7417-8, 56-58 King St. W. machinery pigs os, ie ‘anaunen “io underground, and also for raising the|the practice of maintaining a low ‘ a tion. People, in general 
TORONTO, CANADA. can nt eeemamaheal — ‘rhe milling capacity to 250 tons, J. H.|price in the pioneer days of mining, L G b & C ; -willing to pay ® Treason 
new owners are putting in a large| Rainville, the president, told THE|when it was much harder to sell omer e 1pson 0. “ what they want, provide 
Mall, Lenses ate te be riven on the | FINANCIAL POST. During the year|shares, along with the influence of d if that ‘no one else is gett 
Sichey vein, Reshder. woln and Gev- andes the ee July, ~ = with | certain brokers, were the main fac- \ ' a thing at a eins 
DO UY —— : ; its present capacity o tons,|/tors in the large capitalization, d moval 4 
N RO N eee Wie quale GUN een the ground out $185 000 in gold. During|the practice has "Seen blindly fol- announce the re a it is not so much the 
Gold Mines Ltd. Sansa: ie whe aoe cee “4 pam, ie semeney See Sree to lowed ever since. Another factor has of their offices on Ss pao: i eee 
laced holdi i : ; suspend milling operations for eleven t r i f i ee : 
en ae eee aa is considered about two years ahead| gays due to the power scarcity, but iccaing ‘thedes:. Tar tenth een ae geet September First from ; others are gettin 
















} | of the mill capacity. Electrical ma- 
eed oe ee ee it | | chinery is now being installed at the 
| | Wann River, three miles from the] +}. future 
mine, for development of the neces-| “Vein No. 6, on which such good re- 


oa power for the mine and mill. | .uits were ‘obtained on the fifth 


as P. Silverman, acting on in- I 
s evel, was struck on the 625-foot 
structions from New York, has made this week. The first assays have 


an examination of the Georgia River proved encouraging. 


this difficulty has been overcome and 


2 panies have paid over 50 per cent. of 
an abundant supply is assured for 


their shares for a property. 
Another reason for large capitaliz- 
ations is the desire of the wild-cat 
promoter to have a goodly supply of 
shares to unload. There are a num- 
ber of mines to-day with capitaliza- 







No.’s 701-5 BANK OF HAMILTON BLDG. 
TO 
No.’s 502 -10 OF THE SAME BUILDING. 






































property acquired last year by the tions of such magnitude that it is at ; 
American Mining & Milling Becenieey, SILVER AND OTHER METALS once obvious to the experienced in- There will be no change Heavy Ferry Toll 
and expresses himself as well pleased| ser : : a vestor that they are unsound. These in telephone numbers . 
Suyess with t " zooult of the assays made, Silver— are the ventures that are usually un- Tourist Trafi 
Imperial Securities Co., Reg’d Sea ae sgh mg a — —— ay Pa a x 16 3 A 16 ba 5/16 eon sor lots in the anon com- iach tae 
164 St. James Street, Montreal. ted ppe Ce INGl-! Copper . ... ...... 13% =: 18% is . ’ ome cases these com- 
Telephone Main 6470. o> gta ables 8.00 8.00 8.00 panies are launched with the usual SYDNEY.—Contendin 
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Overhead Costs Must 
Be Met 


— 
By A. B. BARKER, 
Manager, Toronto Clearing House. 
wal of a_ privile to 
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r 
d to pay a reasonable price for 
what they want, provided they realize 
that no one else is getting the same 
thing at a lower rate. Taking the 
Woodbridge complaint as an instance. 
it is not so much the slight charge, 
% of one per cent., minimum 15 
cents, they complain of, as that they 
believe others are getting the service 
at a lower price. Once assured that 
they are paying the standard rate 
the opposition will be at an end. It 
will, however, take some strenuous 


tion. People, in general, are fai 


work at first, and many of the con- Q 


versations will be picturesque in their 
terms. 





Heavy Ferry Tolls Hurt 
Tourist Traffic of C. B. 


From Our Own Correspondent. 

SYDNEY.—Contending that ex- 
cessive ferry tolls are driving tourist 
traffic away from the island, Cape 
Breton motorists are asking the Arm- 
strong government to cut charges to 
& nominal rate sufficient to cover the 
ferry overhead. Owing to the vast 
area of the province covered by 
lakes, it is practically impossible to 
make any long trip without crossing 
a ferry. In some instances to cross 
a strip of water less than a quarter 
of a mile wide, and return at night, 
costs the motorist over $7. 


—————————— 


Staff Gossip 
—SSa—— 


C. McGlennie, of Lucknow, has been 
transferred to Southampton as manager 
of the branch of the Canadian Bank 
of Commerce, succeeding J. B. Clark.— 

-Times, Owen Sound. 

A. H. Trueman, who has been acting 
Manager of the Bank of Montreal at 
St. Stephen for the past few months, 
has returned to his former position of 
manager of that institution’ in this 
town.—The Transcript, Moncton. 

. * e 


T. M. White, for several years on 
the Timmins staff of the Bank of Com- 
merce, has received notice of his pro- 
motion to the position of chief accoun- 
tant of the bank’s branch at Dunn- 
ville, Ont. He will leave about Sept. 
10 to take up his new duties. — The 
Advance, Timmins. 

. a 





E. Sinclair, who for nearly three 
ears has been accountant in Virden 
ranch of the Union Bank of Canada, 
and who during that period has taken 
= active part in recreational sports, 
ncluding baseball, golf and curling, has 
left for Angusville, Man., to assume the 
oeeenent of the branch at that 


H. H. Stevens has arrived from Win- 
pipes to assume the duties of accoun- 
t on the Union Bank staff. 
tle McIntyre has taken a position 
on the staff of the local brasch of the 
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Smooth Stranger Passes 
Cheques at Peterborough 


The old confidence cheque 
been successfully tried 
slightly different guise at Peterbor- 
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A smooth, prosper- 
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acdonald, Toronto, regis- 
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CONSIDERS LOAN 


One of the Many Pitfalls 


tered at the best hotel and introduced i 

himself to a local physician, Dr. D. Which the Banker 
C. King, as a graduate of the Johns Must Avoid 
Hopkins University, Baltimore, with 


two years’ experience in the company 
of the famous Mayo Brothers. 
expressed a desire to locate in the 
district and negotiated for the 
chase of a house at Millbrook which 
be said would be used as a private 
hospital with two Peterborough doc- 
tors associated in the enterprise. 
The stranger then made a dea! 
with Dr. King for the purchase of 
$900 of medica] instruments and af- 
nonchalantly of a recent 
D tendered a cheque 
for $2,000, which was accepted. Later 
the instruments referred to and others 
: the home of 
King and the so-called Dr. Macdonald 
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Saskatoon ..... 7277687 6,620.972| just as necessary to be enforced by 
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Prince Albert .. 1.319.501 1.215.142] chant or business man. While much 
Lethbridge 2,652,849  — 2.087.3881/ of the publicity of the banks has been 
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Edmonton ..... ore KT friendship of the public, our institu- 
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1,033,702 994,271] greater operating costs, have in- 
227,981 251,316 | creased their initial deposit require- 
4,589,117 4,465,772 ment, so that, for example, banks 
3,279,363 ee which formerly would accept new ac- 
a 941.382 | Counts for the opening sum of, say, 
472.906 536.504| two hundred dollars, now fix the 
13,465.246 14,165,424] amount at five hundred. This latter 
1,854,185 1,618,347 | development, however, is not like the 


$ 12,156,905 $ 13.525.484| balances, and to eliminate many 
ss""""** 30'779.053  12,443.344| special services to which people have 
3,748,011 $,170.251| become accustomed, there is sure to 
3,807,741 3,377,539} ensue a hue and cry that the banks 
28,164,126 22,466,686) are discriminating too much against 
413,551,500 bee yy te the small man and that the icea of 
onic ue 24'227634| Service to community has been dis- 
3070262  3.205.660| carded. To offset, then, what will 

" 443'579,577 375,771,153 | very palpably be a wave of antagon- 
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Yin the campaign 
ief, The next day 
went to Port Hope to keep 
an appointment with the new doctor, 
but found neither doctor nor patient. 
r. King was in Port Ho 
the stranger made his get away, tak- 
ing the instruments with him. He is 
wanted now for the theft of the in- 
struments and the 
ber of worthless cheques in addition 
to the one for $2,000. 
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Exchange 


While United States funds 
been at a discount in Canadian cities 
at times during the week, the close 
is usually at par. The premium on 
Canadian funds is kept at a minimum 
< 4 the fact that the United States 
also is selling grain and cotton, and 
the bills for these are in lively de- 
shipments 
centres. This has strengthened the 
United States dollar, and has caused 
reactions in the continentals, as well 
as in sterling. 

There are already indications that 
the gradual recovery of sterling will 
have the effect of increasing the flow 
of British investment capital to Can- 
ada, as was anticipated. An unusual 
amount of interest is being shown in 
some of the mining issues, and it is 
expected that this may easily reach 
large proportions. 
reaction is attributed to the purchase 

grain and cotton, the buying of 
be a depressing factor 




















































“This is where friendship ceases. 
I’m like the umpire in a baseball 
game, or a judge in the courts,” said 
one of the best known bankers of 
Eastern Canada as he sat in his chair 
in his office. 

“It is surprising what some folks 
think a bank manager should do to 
please their desires,” continued the 
banker. “Not long ago, a business 
man, who was a friend of mine, and 
who was a fellow member of two or- 
ganizations, with me, wanted me to 
loan him a thousand dollars at seven 
per cent., for three months on his per- 
sonal note, when I knew he was on 
the financial slide. At the time I had 
inside knowledge that this friend of 
mine was unable to pay his creditors 
and they were gradually shutting 
down on him so he could not get a 
dollar in credit. I told him of my in- 
formation. He became infuriated, 
threatened me and denied he was on 
the financial rocks. He declared he 
would sue me for slander and defama- 
tion of character. 

“Sure enough, in three months that 
man went into bankruptcy. Had I ad- 
vanced that thousand, the bank would 
have surely lost it, as the assets did 
not cover ten per cent. of the claims. 
And just because the man was a friend 
of mine and a fraternal associate, he 
thought I was bound to advance him 
the money. 

“And here is another case. Another 
friend of mine who was in business 
did not properly care for his business. 
Several drafts were unpaid and I 
warned him that he should pay the 
drafts or I would be forced to do 
something that would awaken him. He 
laughed. I gave him another warn- 
ing, and then I called in the sheriff, 
who slapped a padlock on the store. 
That friend of mine was a friend no 
longer. Apparently, he tried to use 
our friendship to dodge his honest 
debts. 

“And still another instance. A man 
with whom I had been friendly, while 
I was holding a lesser position in the 
bank, thought I would be willing to 
forget he had neglected to pay his 
bills when in business originally. He 
had paid twenty-five cents on the dol- 
lar and resumed business. It was a 
case of taking that, or less, and the 
creditors chose the lesser of two evils. 
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hat man was sure he would get 
seat. Year credit from me, and that I would 
High Low | Overlook his acts in the past. But 
218-82 2 3-8 | when I refused him I made another 
2 3-8 211-32] enemy—and at the same time I kept 
225-64 2 3-8 | the bank’s funds. A man must watch 
213-82 2 3-8 | for false friends in banking.” 
227-64 218-32 





On Taking the Public 


oveat Into Your Confidence 


money, and a general slackening of 
business, banks the country over are 
setting about to revise their operat- 
ing expenses so that these adverse 
factors shall not make too serious in- 
roads on their income. As a result 
of this closer analysis of operating 
olicies, bankers now feel it incum- 

nt upon themselves to discontinue 


is to be considered as a minimum bal- 
ance. There are reports, too, of in- 
stitutions which have found it neces- 
sary to reduce the rate of interest on 


other departures, entirely due to late 
adverse conditions, but instead, has 
been the result of a movement which 
has been becoming more general dur- 
ing the last two or three years. 
With such a widespread tendency 
to reduce the interest paid to deposit- 
ors, to institute higher initial account 
requirements, to penalize inadequate 


the layman to understand that banks, 
like commercial houses, are subject 


“soulless 
borrow the last cent out of a 


interest 
they fall due may be expected to de- 
velop. 
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Fur Traders Pushing 


Back the Northern Map 





ST. JOHN’S, N. F.—The hunt for 
fur is extending northward year by 
year, according to officials of the 
Hudson’s Bay Co., and Revillon 
Freres. These companies have al- 
ready despatched their steamers on 
their annual tour of the northern 
posts which each season are being 
located farther and farther north- 
ward as the field of the pelt hunters 
is extended into the Arctic. The 
Hudson’s Bay Co. now has a numerous 
chain of posts in Baffinland and other 
areas north of Hudson Strait. Two 
years ago the company undertook to 
establish a herd of reindeer in Baffin- 
land with a view to augmenting the 
meat supply of the region. The com- 
pany was encouraged in its experi- 
ment by the success of a similar pro- 
ject in Alaska, but the plan met with 
— failure and the herd now is 
small. - 





A BANK AND ITS MONEY 





Regina Leader 
A fact too often overlooked by those 
who complain of what they call the 
strictness of banks and loan companies 
in protecting loans is that the money 
handled by these corporations is not 
their own. A farmer or a merchant or 


manufacturer goes to a bank and bor- 
rows a certain amount of money. The 
bank manager does not take this money 
out of his own pocket or out of his own 
account in the bank. What the bor- 
rower receives is the combined deposits 
of a greater or less number of deposi- 
tors. 
its depositors in loaning this money to 
third parties. 
not pay back to the bank what they owe 
it and the bank fails it is not so much 
the bank that suffers as it is the de- 
positors. The same thing spotios to the 
insurance companies, who 

money they receive from policyholders 
in the shape of premiums and which 
must be secured in order to enable the 
neroomnes to pay the claims when they 
a ue. 


The bank is merely the agent of 


When the borrowers do 


oan out the 


The impression seems to be wide- 


spread among a certain class of people 
that the money 
agencies operating in Western Canada 
loan in mortgages and other securities 


which the investing 


s the personal possession of the agen- 


cies themselves. This utterly erroneous 


mpression leads those who entertain 
t into regarding the loan companies as 
corporations,”  willin to 
ebtor 
n order to fatten their own fortunes. 


They are merely making sure that those 
whose money has been entrusted to 
them to loan to others do not suffer 
through any act of theirs. When 
rowers come to 
money they obtain from the banks and 
mortgage 
quently represents the life savings of 
people no better off financially than 


bor- 
understand that the 
loan fre- 


and companies 


hey are, a presees willingness to meet 
an capital payments when 


type of citizen, which 


A certain 
would not think of delaying or seeking 
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Bonds We 


Recommend 


“Investment Securities,” which is-now . 
ready, will be found our current invest- 
ment recomrnendations. 


Carefully chosen Government, Railroad, 

Public Utility and Industrial securities 

are offered for your consideration, each 

pe being a desirable investment in its 
ss. 


A copy of “Investment Securities” will be 


The N ational City Companig 


eS et 


the September issue of our booklet 
















mailed upon request. 












Head Office: 112 St. James Street, Montreal 
14 Central Chambers 71 St. Peter St. 
OTTAWA QUEBEC 
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to evade payment 


individual, will procrastinate and at- 
tempt to get out of paying what it owes 
to the government or to 
gards as a “soulless co 


attitude cannot be justified by any pos-| companies other people not well 
sible line of reasoning, specious or| fixed in wo : : 
otherwise. All that can be offered in| few of ae goods must'suffer, very 


extenuation of it is the probability that 
those who adopt it fail to fully realize 
where the money they borrow comes 


poration? 


back for his order. 


But the sale is not yet made. 


The proposition goes a step further 
and waits upon the decision of the 
man higher up, the general man- 
ager, or perhaps the board of 
directors. Success or failure for 
your efforts rests with him. You 
can only expect a favorable de- 
cision if the general manager him- 


Sell the man who has the final say. Sell him by regular 
advertising in his paper—The Financial Post. 


THE FINANCIAL POST 


TORONTO 
143 University Ave. 









LONDON, ENG. 
88 Fleet Street 


Canada’s Financial Authority—and more 


The Financial Post is more than Canada’s leading financial 
and investment publication. It reaches not only financial men 
and investors but manufacturers and business men and gives 
them the vital information they need. The fact that it has the 
largest paid circulation of any business paper in Canada indic- 
ates its acceptance as Canada’s authority on business. 





OSLER, HAMMOND & NANTON 


Stocks and Bonds 





| Harold 


Government, Municipal & Corporation Bonds 
Correspondence 


The Path 
of a Sale 


ID YOU ever 
follow the 

path of a sale 
through a big cor- 


salesman sees the 
plant superintend- 
ent, or department 
manager and finally the purchasing 
agent. He sells them all and sits 





WINNIPEG 


Insurance 
Mortgage Loans 
Farm Lands 









A. Tubby & Company 


_ Investment Bankers 









Limited 


solicited 
BLDG. 







from. When.they realize that if they 
do not pay their taxes thei : 
must pay more than their share of 
taxes and that when they default in 
their payments to the bank and loan 


of a debt owed to an 








what it re- 
ration.” This 










prehaniy will continue to ya 
—— — a r a = eg ya te. 2253 
escaped from er than to faced — 
and eventually liquidated. i 






















self is sold. The chances are that 
your salesman has never seen him, 
and might have great difficulty ‘in 
seeing him. - 

To make certain always of the final 
O.K. from the man at the top you 
have to keep the key men in busi- 
ness and industry continuously — 
sold on your proposition. 
It is a good investment in sales 
insurance to tell your story to im- 
portant Canadian business men 
from coast to coast through the 
columns of the Financial Post. 
Through the Post you can reach 
more business leaders than through 
any other Canadian publication. 
You can get your sales message 
across to the man at the end of 
the sales path. 











' Your 












































MONTREAL WINNIPEG 
Southam Bidg. Confederation Life Bidg. 
NEW YORK ames 
1606 St. James Bidg. 
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a THE FINANCIAL POST September 5, 1924 
sioner of industrial debentures. In 


Keen Inter est in Dawes : addition, provision is made for an 


agent for reparations payments. It 


P lan on Its Acceptance is suggested that the latter shall act 


as the agency between the Repara- 
5 tions Commission and the various 
Details of the Reparations Payment Provided Under the Agree- |commissioners. In case of a differ- 











































































































































































competitors. The total revenue col- 
lected by the British Columbia govern- ~ 
ment for the year 1921, the last figures 
available to the Institute, came to $31.61 
per head of the whole population of the 
province; men, women and children; 
white, Indian and yellow. The other 
three western provinces each collected 





equally true of hundreds of citics 
and towns throughout Canada. And 
THE FINANCIAL POST would 
again emphasize that if advantage 
is to be taken of this situation next 
year now is the time to organize for 



















er, presenting in ® pop-| 1925. The best results will not be ich i i ence of opinion between one commis- | jess than half this amount; while each 

A =e newspaper . el eee eo cient cee chase ment Which a riiation p35 ht gy Industrial ‘lease boa ee agent the commis o 2 iv ee a tn ent get 
—— ortisi: tter oca are co0-0 ted a a e aration n revenue less an 

which, wen contecs <4 Banas bees ae uae Cua ay fourth of the provincial levy upon ese 






some general plan for advertising 
Canada’s attractions and adequate 
service and accommodation for visi- 
tors. 


eople. The conditions were relative. 
y the same for the two preceding 
years, the figures for which also are - 
— in the latest bulletin of the In-  ~ 
stitute. . 


A MUDDLED SITUATION 


change and generally so act as to se-| The plan also provides for the ap- 
cure the maximum transfers with | ,ointment of a trustee, with the fol- 
out bringing about instability of cur-|jowing duties: 

rency. If the payments by Germany 1. Be will receive and administer 
on reparation account, in the long | the industrial bonds and will be ac- 
run, exceed the sums that can be/ ountable to the Reparations Com- 


Since the final acceptance of the 
Dawes Report, and the decision of 
the powers to put the plan in opera- 
tion immediately, considerable inter- 
est is being shown by the business 
public in e actual] details of the 




























































































































































No material news bureau sources sub- WATCH THE SOUTH ] vi this f THE | thus transferred, such payments will eat 
Twill be published. proposals. In view of this fact, us tran ed, pay s > mission. 
el | =< ; purpotndividual should & FINANCIAL POST gives the follow-| of course, begin to accumulate in the| 9 We will insure the service, inter- It is vee eae, ak the . ah 


ONE of the most rapidly develop- 
ing territories in the world to- 
day is the Southern United States. 
The South has awakened from its 
sleep and is building a solid indus- 
trial structure on its important na- 
tural resources. New factories, of- 
fice buildings, homes, schools and 
churches are springing up. The un- 


bank. When such accumulation 
amounts in normal circumstances to 
two billion gold marks the committee 
will find employment for additional 
accumulation up to five billion gold 
marks in bonds or loans in Germany. 
When this accumulation, including 
deposit bonds and loans, amounts to 
five billion gold marks, then further 
reparation payments by Germany 


ing concise review prepared for the 
American Bankers’ Association of 
the method by which reparation pay- 
ments are to be made under the plan. 
Incidentally, the total payments are 
to extend over a period of five years 
and are be as follows: First year, 
1,000,000,0 gold marks; second 
year, 1,220,000,000; third year, 1,200,- 
000,000; fourth year, 1,750,000,000; 


est, and amortization of the railway 
and industrial bonds by means of 
funds remitted to him for this pur- 


pose. 

3. He will fix the conditions of the 
amortization of the bonds. 

4. With the authorization of the 
Reparations Commission, and for its 
benefit, he may sell the bonds which 
he holds, and may use the mortgage 





King government, in its efforts to hold rts 
the support of the Progressives and te ——™ 
placate the West, did an ill-advised — 

thing when it put into effect again the 
old -Crow’s Nest agreement. It hag 
aused discrimination and confusion not — 
only in the West, but through Ontario, » 
An appeal is being heard by the railway 
commission on September 17, but the 
commission should have dealt with the 
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149-158 University Avenue, Toronto. educated negro, the poor white and | ¢: 1. : ; matter originally. If the King govern- — 
MONTREAL, Southam Building, F. 8. Chal-| the (raditionsl Southerner are all | oo" Ze", 2500.000,000. The total, ge gee eS oe — bonds and deeds which he holds to} ment had been acting from any other 
EG, 610 Confederation Life ; however, is subject to alteration by|of the accumulated fu Pp secure new securities which he may | ¢, litical moti it Id have — 

eS 784 Old Building;} passing from the scene. Industry and} the Reparations Commission. The|and this. accumulation is reduced, |}: : than political motives wee hes i 
; BOSTON, 1 1183 , Broadway ; is becomi rt and : llow: hen th in resumed. In the himself issue. sent the question to the board, which © 

NEW > 1004, 168 North Michigan commerce 1s oming part and par-| details follow: when rd are ane? ae ial n alone has the knowledge to deal with ~ 
See aed; GREAT BRITAIN—London, cel of the life of a country that was Bank of Issue event of concerte mane: . MAN- freight rate questions, and which was — 






oeuvers, either by the German gov- Current Opinion 
ernment, or by any group, to prevent 


transfers of funds, the transfer com- 


created with the sole purpose of pre- | 
venting such problems becoming mere 
political footballs. 


agricultural entirely and not even 
progressively so. 


A bank of issue is to be established 


bo, of Great Britain, Ltd, 88 Fleet 
: with a capital of four hundred mii- 


Street, E. C., B. J. Dodd, director. 


















‘The circulation we sub} The South is progressing so amaz-|lion gold marks, which shall be in| —: ; -am.| CANADIAN MANUFACTURERS NO . SS 

mitts tenwers finding ofr, eit Buret| ingly ecause effective use is being | shares of 100 marks cack. ‘One mil-| mittee, is, empowered, to jaccum-| CANADIAN; Walgwow TO GREAT. | p,7H° railway commission cannot abra. 

. THE FINANCIAL POST is the only| made of existent natural resources. lion ~ oe to = —— lion gold mark limit, and to employ CAUSE OF PROTECTION parliament. All the commission can Gate 
Canadian financial paper its cireu-} Such power developments as those of = the Reichs weary roe tt Sor 10N | the sums to its credit in the pur- (Toronto Telegram) to say that the railways must lower 
lation to the A-B.C. e shares for subscrfntion in Germany| (hice of any kind of property in| Manufacturers’ Day at Canadian Na-| the rates all round so that there is no 


the Mississippi River Power Company, 
the Alabama Power Company, Muscle 
Shoals, and the Duke developments 
have been made centres for pulsat- 
ing industry. The rich Southern 
forests are also being utilized to bet- 
ter advantage. A big kraft paper 
industry is being built up. Evidence 
of the new order of things is seen in 
the fact that in two such important 
commodities as textiles and wrap- 
ping paper the South is seizing the 
lead in production in the United 
States. 

Canadians will watch with interest 
the South’s progress. In providing 
economical power for industry the 
States below the Mason-Dixon line 
will be competitors of Canada. In 





and abroad, All shares shall be alike 
and after the initial subscriptions no 
restriction shall be imposed upon 
their purchase or sale. All shares 
shall be paid for entirely in gold or 
foreign bills at their current gold 
values. The prime purposes for the 
creation of the bank will be to give 
to Germany a unified and stable cur- 
rency and for reparation payments. 


on chief functions of the bank 


discrimination. The commission is faced 
with a difficult situation. The rail- 
ways are entitled to a fair return; their 
prosperity is of vital concern to 
public. The commission should have 
dealt with the whole matter in the first 
place and would have seen that all 
parties and all shipping centres were 
treated alike. 


esti tier a OF GOVERNMENT _ 


(The Maritime Merchant) * 
The sale of surplus ships by the 
Australian Government is reported by 
the New York Journal of Commerce as 
being accomplished on an unprofitabl 
basis, vessels costing $200 a ton to 
construct selling for only $15 a ton; a 
group of nine ships originally costing 
around $3,000,000 which was sold to 
Japan, the = nation engaged in ex: 
tension of shipping tonnage, brough 
less than $1,000,000. 


tional Exhibition reminded upholders 
of protection for the country’s sake of 
one melancholy truth. That truth is 
illustrated and proclaimed in the past 
performances of the Canadian Manufac- 
turers’ Association. The association has 
proved itself perhaps the heaviest bur- 
den that the cause and candidates of 
Protection have had to carry in this 
country. 

Canadian Manufacturers’ Association 
is so anxious to keep the principle of 
protection out of a that the asso- 
ciation has helped to put Canada’s in- 
dustrial life in the poorhouse. 

Canadian Manufacturers’ Association 





Germany. 
Mortgage of Railroad 

Germany’s railroads, estimated to 
be worth twenty-six billion gold 
marks, with a net earning capacity as 
high as one billion gold marks yearly, 
were found to be an available means 
for securing reparation payments 
and aiding German finances. The 
experts propose a blanket mortgage 
of eleven billion gold marks on the 
entire German railroad system, bear- 
ing 5 per cent. interest with 1 per 
cent. sinking fung annually. 
, In addition to eleven billion of 
bonds, the railroads are to have a 
capital of two billion of preference 
shares and thirteen billion common 
stock. One and one-half billion of 
preference shares are to be sold to 
private persons, and the remainder, 
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LATIN-AMERICAN MARKETS 


5 hives statement made to THE FIN- 
ANCIAL POST by M. Salas Baiz, 
of Puerto Plata, Dominican Republic, 
and endorsed by General H. Ducharne, 
Caracas, Venezuela, that the peoples 
of the Latin-American republics, with 
a total population of about 80,000,- 
000, want Canadian goods but must 

our flour, our fish, our paper and 
other products: from New York, 
should have the serious attention of 
the Canadian Government. They em- 







wil 

1. To issue notes on a stable basis 
in relation to gold, with an exchange 
privilege for gold. . 

2. To serve as a_ banker’s bank 
dealing in prime short-time paper 
and so establishing the final rate of 
discount. It will also act as a bank 
for the public. 

3. To act a8 a government bank 










specializes in the production of support 
for the organs and of votes for the 
party and exponents of Free Trade—the 
Ww. King Government and fol- 































































































F. 0. H., B.C.—Can you 


tion of |! 
what is the ay 


possibility of this compa! 
their position? 3 
Our pulp and paper 
pulp 


lowers. 


TAX-WEARY 
(Hamilton Spectator) 


. Ip and paper, too, they will be in| put ¢. f l: ad- 
particularly that the oppor pu ee , E ut free of government control; ad- | >: headed ‘Ili t ae . sat: einai 29, gave a co 
: th by ive un million preference Hon. J. A. Robb, acting minister o This is not very encouraging ga 8 
tunity for Canada is now. The post- saat thea “a ste Pe - oe hte he limited grt progeny = a shares, and all of the common stock, | finance, is reported to have made a dis- | people who have en advocates ef gov. tion of Dryden. You will 
war trade adjustment is still taking dustrial re-birth of the South em-|control of the commissioner. is to go to the German government | covery— that the overlapping of federal | grmmet “oe  Sapeunien “essen states that the sates Se 
and there is a tendency to buy to be kept or sold by it at its option. |#"4 municipal income and business brings is not that the ships depreci- is largely a e 


4. To hold on devosit reparation 





taxes, and in some places provincial 
taxes, is burdensome. Those who have 
been paying through the nose year after 
year could have given the acting fi- 
nance minister this information a long 


phagizes again the prosperity that 

can be built up on sound and thorough 

development of natural resources. 
Canada has learned this lesson, but 


The preference shares are to bear a 
fixed rate of dividend, and are to 
participate in the profits after the 
payments for interest are made. 


ated in value, but that’the Australian 
Government after a sufficient experi- 
ence on which to form a correct judg- ~ 
ment has decided to go out of the ship- | 
ping business. 


in other markets than the United 
States. Further, they say that an 
era of development is now commenc- 
ing in which there is an opportunity 


payments. BLD 
5. It will be directed by a German METROPOLITAN 3 

president and a managing board 

which can be assisted by a German 





needs to be reminded of its bless- Itati ittee. These shares are to be sold by the|while ago. We, in this province, where : = 
for Canada to play. a considerable ings once in a while. “6. The due observance of its|Company for the profit of the Ger- no provincial tax is levied, have, at Marine Cone caaee seo ce ¥ i 000 ot thee Sena es 
statutes will be further safeguarded | ™®", government and of the company |times, felt badly gouged. But those war. If it had not been for the war = ng $25, 

Of course, there is always a ten- = . by a general board of which half of itself. who are trebly taxed are the real suf-| we should probably never have had the The offering of Metror 
dency to minimize the difficulties of IS A VITAL QUESTION the members, including a commis- ’ Mortgage on Industry ferers. If Mr. Robb can evolve a system | ships, We have always blamed the late © cent. bonds at par is a 
developing foreign markets when| ¢¢\70 NEW article coming into the| sioner, will be foreign. _ German industry under the plan | Which will prevent over-lapping, he will | minister of marine, Hon. Mr, Ballan- ~ “you, if your position, mig 
judging the general statistics of market has purchasers ready ciel: 40 Mente Oihen is expected to provide five billion — oe ee = — tyne, for not having disposed of these up. The yield is attrac 
population and consumption. But/ and waiting for it. No article for| A. The bank shall sink: the emi -_ —e pees by first | ond incomes is "undoubtegiy the sorest fonds cea we “Sappoce the present Gut es eon + Ome 
these visitors from the south bring | which a market has been created will | sive right of issuing and circulating cone og Ph mm ae touch. Citizens who pay taxes on ee ernment has an thnk. ae ——— ve 7 caeneaeaei 
their message at an opportune time.| continue to hold its place unless the | bank notes in Germany during the Pe-| This ‘amount, the experts explain, is |for the privilege, of citizenship. and | them. But as Australia has proved’ § | BRIDGE RIVER AND | 
Arrangements have already been | desire to buy it co tinues. Purchasers ¢ charter * years). less than the total debt of the indus-|within the last few years there has! by experience that shipping is one of Z H. J. B., Hamilton. — ) 

.made by the Canadian Government really have to be trained and led as - Neither the rman govern- | tria} undertakings in Germany before | been an exodus of families of inde- | the numerous things that a Government some information. as to | 
for a trade mission to tour the Brit-| though they were an army. An army ment nor any German State bank! the war. pendent means to country residences in } had better leave to ope sees and _ Lillooet asene De. T 
ndies and study export o which is not well trained and well led shall have the power to issue paper De surrounding townships. The system | it would be better, we think, a our at Bridge River, looet, 
: _ ish West, I es y expore op- . money, with the exception of the fault of Interest thus becomes a greater burden upon | Government got out of the ke Pcie couver and er ce 
portunities. There would seem to be | will revolt, So will the purchasing| banks of Baden, Bavaria, Saxony,| The interest_on these bonds will be |those who are least able to stand the | business even if = — va a ae —" find here. 
no valid reason why the itinerary of | army. x : and Wurtemburg, which shall retain| Paid on a progressive scale, begin- | drain. The suggested land tax will never | tonnage &0 om — aie . | ; eft in an estate. 
this mission should not be extended} The foregoing sound business phil-| their charter of issue for sums not| ning the second year with 2% per|be popular. The public will view it as | 'S TeP° ? The records of B. C. De 
to take in the adjoining republics| osophy comes from no less an au-|to exceed their present local quota. | cent., 5 per cent. the third year, and | but another method of gouging. What LOOKING TO THE CP.R. Mines for the past 10 ye: 
which are evidently very friendly to-| thority than Henry Ford, whose ex-| C, The government shall not issue|5 per cent., plus 1 per cent. sinking |is wanted is a system that will be ed Anacles Examiner) record of such a concer 
rds Canadian products and anx-| perience at building a business and|@ny coins for circulation except gold | fund, the fourth year. In the event equitable to all classes of the com- . wi em ae Senden ta River and Lillooet Gold } 
_ ee ee la-| keeping it going has probably not|¢oins containing approximately their | of default of payment of the interest sause oe rap “ - Th — os a ‘ident of the longest railroad sys- 
ious to establish Canadian trade rela-| | oon surpassed by any other indus-| full value in gold metal. All -coins|or sinking fund or principal upon | coming tax.weary. "| tem in the world. While the Govern- DOMINION ALLOY 
_ tions. ; trial leader The statement’ contains | Other than gold issued by the govern-| either railroad or industrial bonds, |"*C™® ‘@x-weary. ment-owned national railroads of Can- Reader, Thetford.—Will 
y The practical problem in connec-| | deal of truth particularly ap-| ent shall be issued through the | provision is made for the recovery of | spENDTHRIFTS IN THE SADDLE | ada are greater as railroads than the ae me with your opi 
tion with developing markets in the —_— bank. the deficiency from the German gov- (N Westminster British Columbian) | Canadian Pacific, yet the total activi- whether you consider Don 
Latin-American republics is trans-| P.¥in& to the field of merchandise} p. The bank may issue notes for| ernment through the Commission of ai yr BAY umbian) | ties of the Canadian Pacifie exceed the Steel of Sarnia a safe in 
idles” Kekein aleeedy hen en distribution, says Canadlan Groeer.| circulation against gold coin or bul-| Controlled Revenues. While we in British Columbia have | activities of the Canadian National Dominion Alloy Steel. 
po nee, ice by the Canadian| T0° .many business men in all/lion. Presumably the law creating Controlled Revenues our local “searchlights” giving public-| Railroads, for the Canadian Pacific a large plant at Sarnia 
_ © eee sas branches of trade, manufacturers,|the bank is expected to cover an : | ity to the heaping of taxes and unpro-| owns steamships which circle the earth. construction of one unit 
’ , Pp ; Y| It is recommended that - 
merchant marine to the British West . furth detail cz certain | fitable expenditure during this make-| jt owns chains of hotels. It has almost started. The venture is 
Indies. It would not involve a very wholesalers and retailers are apt to|‘urther necessary details. specific revenues be assigned to and| shift regime at Victoria, the extraord-| on. hundred thousand employes prac- tive investme e The 
great expansion of this service to| Sata training and leading the india| All reparation payments are to be|itorsy Theos rovers Te rendre: | vines ts attracting citation abteeds on | Sealy. ,cirdling the earth, ceuhtel quite a hard pull in gett 
: : . - are to be : 0 rnish a , coal mines. 
include ports of the neighboring re- viduals which constitute, the army|made through the bank of issue. collateral, but not a primary secur- the part of persons having no concern And although it has all these collat- > nds to go ahead with th 
publics. Such a venture would, no| |» purchasers These payments, fixed on a sliding|ity, which should be the taxes on| With the fortunes of any local politic-| eral activities, it does .no business ut seems to have done } 
doubt, involve loss at first but if , scale, run from one billion two hun-| customs, alcohol, tobacco, beer and | ‘#%-, In this connection British Co-/ through collateral companies which ab- Selling costs will, of cour 


When buying slackens off the in- 


e 1 lumbia is receiving disagreeable prom- 
clination is to blame some abstract 7 to nth 


its in the way that has in- 
inence, amounting to notoriety, in the sorb the profits in the way 


ee ae Sg aga fren nage Hg am jured so many American railroads. ; that they are assured of : 





ing wha ; : : in 1926, illion fi izati . mark 
oe tae <n be factor which we call “bad times.” The ae es ae te 1984, aes The plan aa iy aaa > b arrmaringe y i ors Citizens’| “ When a reporter asked the president et for their product. 
Sell worth while to employ the gov- cr ~— = oe the army of/to addition or reduction in certain| sioner of the bank of issue, a com-| As tax gathdeers the Oliver govern- oe —— - aera of Facog A LAD INVES 
ited accidle- dec Ais ‘ony eather purchasers has revolted. This will contingencies; i.e., controlled reven-| missioner of railways, and a commis- ment run far ahead of all provincial road, President Beatty made a reply PG Y’s 7 
generally prove to be the result of| ues (see notes 1 and 2 under table, that will astound many American rail- -G.B., Toronto.— Would 





your opinion of Western | 


road presidents. - 
“T don’t know what it is now,” said sennlPee, Ss. investmen: 


Mr. Beatty. ameenaee ee "2 ae tick- reaiiae 
ers in any office of the C.P.R. . 
y While Western Homes, 





than have Canadian products mar- 
keted through New York and lose 
both their identity and their popu- 
larity in the process. 


poor leadership and calls for a care- 
ful scrutiny of the quantity and qual- 
ity of leadership. In practically every 
case ‘these factors and not the per- 


page 1). In order to prevent these 
payments . from affecting adversely 
Germany’s financial stability, an in- 
dex of prosperity has been fixed. 


Considerable Fluttering in the 
Political Dovecote at Ottawa 
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Catharines, is mentioned by the St. 


dents could say of the subsidiary of 
Catharines Standard “as indicative of should be recommended 1 


since twenty-five years ago when 
collateral enterprises doing business investor who, as you aay, ; 
, > 


they attended the same school in 


ports taken together. 


of the vern . for, i iti 
2. Total of budget receipts and ex- Bt a seen 


filled, with probable Cabinet changes to being s life appointment, the 


; . ee ; : : i i : der its cover that— 
a very large volume of American] Port of Spain, Trinidad, General|Penditures taken together, including | #!80 being mooted, with a couple of | duties are not onerous. Naturally, | "" ; or = to realize readily. We w 
business, tourist and otherwise, which | Ducharne, of Caracas, Venezuela, and| those of Prussia, Saxony and Ba-|warm by-elections, and the prime |Senator Belcourt would be loath to Cant Pacific "Sickmahipes ee age government, = her 
is coming this way,” but this paper| M. Salas Baiz, of Puerto Plata, Do- a after ; oe from both| minister and Mr. Meighen about to /let it go. There does not seem to be | meal at the Chateau Frontenac at Que- bonds, for which there is a 
expresses the belief that the tourist| minican Republic, met at the Toronto €s amount of peace treaty pay-/| start on a tour of the West, there is|any insuperable barrier in the way | bec, or a newspaper at the railroad sta- market at stable prices. 


ments included in the year. 

3. Railroad traffic as measured by 
statistics of weight carried. 

4. Total money value of the con- 
sumption of sugar, tobacco, beer, and 
alcohol, within. Germany, measured 
by prices actually paid by the con- 
sumer. 

5. Total population of Germany 
computed from last available census 
date, vital statistics and emigration 
records. 

6. Consumption of coal and lignite 
reduced to coal equivalent per capita. 

Transfer of Payments 


All payments for the account of 
reparations are to be deposited in 
the bank of issue to the credit of the 
“Agent for Reparation Payments.” 
The use and withdrawal of the mon- 
eys so deposited will be controlled 
by a committee consisting of the 
“Agent for Reparation Payments” 
and five persons skilled in matters 
relating to foreign exchange and fi- 
nance representing five of the allied 
and associated powers. This commit- 
tee will regulate the execution of the 
program for deliveries in kind and 
the payments under the Reparation 
Recovery Act jn such a manner as to 
prevent difficu'ties arising with the 
foreign exchange. They will also 
control the transfer of cash to the 
Allies by purchase of foreign ex- 


considerable fluttering in the 
political dovecote. Whether this is the 
certain prelude to important acts it 
is difficult to Say. No doubt the spirit 
of the government is willing to do 
certain things, but the flesh is ad- 
mittedly weak, opportunity not be- 
ing very favorable. 

The country has heard a great deal 
during the past year about probable 
changes in the cabinet, but while 
these would be desirable, and, no 
doubt, the prime minister is eager 
to make them, it is difficult to do so. 
Mr. Fielding being unable to resume 
again the onerous duties of the port- 
folio of finance. it_is only a matter 
of time until Mr. Robb becomes the 
permanent minister. It is probable, 
however, that owing to his long ser- 
vice in public life, Mr. Fielding will 
continue to hold a portfolio until pro- 
vision is made for his superannua- 
tion, 

Ambassador to United States 

There is a well-defined impression 
that Senator Belcourt is the man 
that the government has in mind as 
ambassador to the United States. It 
is thought that having had an intro- 
duction into diplomatic life through 
the medium of the recent allied 
conference in London, he may be in- 
duced to accept, provided that in do- 
ing so he is not compelled to forego 





tion at Medicine Hat in the Far West, 
or a berth or parlor ca: seat anywhere = 
on its lines from the Atlantic seaboard ~~ 
to China, the profit all goes to the = 7 
Canadian Pacific Railway stockholders. ~~ 
There is no company within a com- 
pany in the Canadian Pacific. What is © 
more, the road controls and operates 
its own line, constructs and operates — 
its own sleeping, dining and parlor cars 
and all passenger equipment. Raa 
Years ago it asked itself these ques- | 
tions: H others can build locomotives”, 
at a profit, why can’t we? If others cam 
build sleeping cars at a profit, why — 
can’t we? es 
Our American railroads do not build <7 | 
or operate their own sleeping cars; they 
rent them. And most of the officers ~ > | 
and directors of the great railroad sy8s- ~~ | 
tems, as individuals, have been inter- ~~ 
ested in the profits of the express and 
sleeping car tompanies doing business 
over their lines, and have often held ~ 
the railroads’ interest subordinate to — 
their private interests. All American ~~ 7 
railroad high executives do not do this, ~~ @ 
but all know that it is done. 
American railroad executives are quite 
as able and efficient as Canadian Paci- 
fie executives, but high finance, graft 
and greed have never been permitt 
to control the Canadian lines, and that 
is one reason why no gteat transcon= 
oantel: railroad apse a the bee fid 
tates has been so uniformly profi oe enee j 
to its shareholders or so efficient in itsy to mahicmene eee ot th 
service to the public as the Canadiat Present market is alae 


of his acceptance of the ambassador- 

ship, and at the same time retaining 

his position in the senate, 
Carvell’s Successor 

The number of applications for the 
position of chairmanship of the Rail- 
way Commission shows that in the 
minds of many, willingness to serve 
appears to be the chief qualification 
for this post. There are several ap- 
plications from the West. Strong 
support for Dr. MacLean is being ex- 
erted, but the stipulation that the 
chairman shall have had ten years’ 
experience as a practising lawyer 
seems to stand in his way. Of course, 
this barrier _could be removed 
through amending the Act. 

It is improbable that there will be 
any more cabinet changes than can 
possibly be done without. Death 
opens enough places in the ranks of 
the government’s support, and as 
these have to be filled within six 
months after the speaker is notified 
of the vacancy, the government has 
enough by-elections on its hands 
without tempting the fates by open- 
ing other seats merely to oblige 
aspirants to office. Of course, if the 
government is successful in its by- 
elections, it may take a chance on 
creating vacancies, but the probabil- 
i that it will leave well enough 


business is not being made to pay 
the profits it should to Canadian 
merchandising houses: 

The enormous value of the tourist 
traffic has not been exploited to the 
fullest extent by our merchandising 
houses. Out in Vancouver, there are 
signs displayed at the big hotels, re- 
minding Americans that they can take 
back to their own country goods to the 
value of $100 without payment of duty. 
This is being taken advantage of in 
woollen goods, showing once again that 
in clothing lines it doesn’t pay Cana- 
dians to shop across the border. The 
average American tourist leaves about 
7 $100 on his trip to Canada. Some leave 
a great deal more but the average of 
$100 is conservative. One American in 
this city last week decided to stock up 
on woollen blankets, prices for which 
here are a bargain as compared with 
the States. These are merely signs 
— to better and bigger business 
f the drive is made to secure the same 
in St. Catharines. We occupy a stra- 
tegic point on the highway. St. Cath- 


fair. A striking indication of the 
international importance of Canada’s 
national exhibition. 

THAT the action of the govern- 
ment in making a deposit in the 
chartered bank upon which there was 
a run a year ago, would have had 
little effect in restoring public con- 
fidence had it not been for the pub- 
licity through the press of that and 
other facts indicating financial sta- 
bility, was a point made by Col. Park- 
inson, of the Ottawa Journal, in ad- 
dressing the annual convention of 
the Retail Merchants’ Association. 

COMMENTING on the appoint- 
ment of Sir Agustus Nanton to the 
presidency of the Dominion Bank, the 
Lethbridge Herald observes that he 
arines ought to be the big filling sta-| “may be able to put a little opti- 
zion, beth coming soe going, for the| mism into the depressed of Toronto 
spear otee “back” Ronee shbwn at; | by telling them that there are stil 
the volume is growing. We have a fav-| Wonderful opportunities for develop- 
orable trade balance. With thousands| ment in Western Canada and that the 
of people passing through St. Kitts development and prosperity of the 

West will be responsible for the de- 


every week, everyone of them a poten- 
tial buyer, there is business for the 

velopment and prosperity of the 
East.” 
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Subscriber, Sask.—I’m stuc 
Dome, havin bought 5,000 
tried to sell 4,000 at 18% an 
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reason for the stock depress 
tnd bur some FO 08 
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1@ total revenue col- 
ritish Columbia govern- 
ar 1921, the last figures 
Institute, came to $31.61 
whole population of the 
women and children; 
and yellow. The other 
provinces each collected 
his amount; while each 
vinces of the east got 
venue less than one- 
rovincial levy upon our 
nditions were relative- 
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test bulletin of the In- 
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Have You a Good 
Record of Your 
Securities ? 


For the convenience of those desiring to make a 
record of their securities, we have prepared a con- 
venient form, with spaces for entering the name of 
the security, date of purchase, amount, purchase 
price, annual income, time of interest or dividend 
payment, time of maturity, etc. This form has 
proven very popular, and it is indispensable as a 
ready reference for security holders. A copy of the 


“Security Record’ will be gladly sent on request. 


We shall be glad at all times to make 
valuations of securities, without obliga- 
tion, or to make suggestions as to the 
betterment of holdings by purchases, sales 
or exchanges.. Our investment experience 
of thirty-five years is at your service. 


A. E. AMES & CO. 


Established 1889. Investment Securities 
MONTREAL 53 KING STREET W. wew york 


VICTORIA TORONTO CHICAGO 





Investors’ Inquiries 


ms of general interest submitted by subscribers of The Finan- 
eial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 


should be enclosed to cover a direct reply. ~ 


DRYDEN’S FUTURE that if wg ay it at it wees nes 

i C.—Can you let me know | mean much and it might work out, i 

oar, Be sition xr Dryden Paper| they get a good portion of the stock 

common shareholders? Is there any| pooled that they would be able to 

possibility of this company recovering | work the market up. Certainly they 

their position? cannot do much financing with the 
Our pulp and paper issue of Aug./ shares selling where they are. 


29, gave a concise review of the posi- sia oe a 
tion of Dryden. You will note that it WESTREE GOLD SHARES 
states that the future of the company; 4 H. M., Toronto.—Can you give me 
is largely a matter of guess work. | information regarding Westree Mines? 
[ would like to buy a couple of hundred 


shares as-a gamble. 

Westree Gold Shares are quite 
speculative. The property was re- 
cently taken over by interests as- 
sociated with the Backus’ of Minnea- 
polis and they are working it. They 
agree to spend $50,000 and if satis- 















































A F.A., es oe - 4 —_ 
ion of Metropolitan Building 
ae bonds for investment for pro- 
Soutonel man with good income and hold- 
$25,000 other bonds. 
offering of Metropolitan 7 per 


& 


cent. bonds at par is a bond which} fied, to spend an additional $200,000. 
~you, irf your peeltion, might well take | On completion of the latter they get 
up. The is attractive in face|control of the company, and old 
oF the of interest rates. The} shareholders will get one new for 
security is regarded. two old, as the agreement is that a 


$5,000,000 company be organized and 
the old eeey gets $2,000,000. As 
it has slightly under $4,000,000 
capital out, this would work out 1 
for 2 or mean that the new shares, if 
the deal goes through, would cost 
at present market, 9 cents. Some 
very rich ore has been found on the 
property, but it has yet to be shown 
that it is present’ in commercial 
quantities. 


NORTHERN LIFE INSURANCE 

Inquirer, Ontario—Can you tell me 
anything with regard Northern Life 
Insurance Co., London? 

Northern Life Assurance Co., was 
incorporated in 1894 and has operated 
since then under a Dominion license. 
It maintains the necessary govern- 
ment deposits and reserves against 
the insurance in force. Consequently 
these policies are safe. In company 
with other insurance companies, the 
company has prospered in recent 


BRIDGE RIVER AND LILLOOET 
J. B., Hamilton. — I would like 
ormation as to Bridge River 
Lillooet M Co. The mine was 
Bridge River, t, office Van- 
and transfer office Hamilton. I 
find trace here. Shares were 
an estate. 

records of B. C. Department of 
for the past 10 years carry no 
such a concern as Bridge 
ver and Lillooet Gold Mining Co. 


DOMINION ALLOY STEEL 
Reader, Thetford—Will you kindly 
me with your opinion as _ to 
whether you consider Dominion Alloy 
eo of Sarnia a safe investment? 

minion Alloy Steel is erecting 

a large plant at Sarnia. Work on 

tion of one unit has already 

ed. venture is a specula- 

tive investment. The company had 

a hard — in getting sufficient 

to go ahead with the first unit, 

but seems to have done better later. 

Selling costs will, of course, be high. 

promoters of the venture state 

that they are assured of an excellent 
market for their product. 


A LADY’S INVESTMENT 
F.G.B., Toronty.—Would appreciate 
your opinion of Western Homes, Ltd., 
Winnipeg, as an investment for a pro- 
fessional maiden lady who may wish to 
realize readily. 


While Western Homes, Limited, of 
Winnipeg has had a successful career 
since organized ten years ago, and 
this during a period in which condi- 
tions have not been favorable for a 
company of this kind, we do not think 

t shares in a company of this kind 
should be recommended for a lady 
investor who, as you say, may desire 
to realize readily. We would suggest 

vernment. or other high-class 

nds, for which there is a continuous 
market at stable prices. 


Cc. W. DOME 
Subscriber, Sask.—I’m stuck on C. W. 
me, having bought 5,000 at 29%. I 
tried to sell 4,000 at 18% and buy 1,100 
-O.B. but failed. Tell me is their mill 
getting ready to go? What is the 
Teason for the stock depression? Is it 
oe sell aan ne present a 
vy some UB. 
1,000 Clifton? Sota 
Consolidated West Dome has got 
oT people guessing. This seems 
ue to lack of confidence in the state- 
ments of those in control. ~The mill 
: Tunning as the action of the stock 
as indicated. It will take about 6 
Weeks to get a line on milling re- 
sults. The three stocks you are con- 
ierine buying are good specula- 
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fight for control of the company 
through ownership of its capital 
stock took place. 


and all matters in connection with 


in control of the company are well 


capacity. Under his direction the 
business of the company expanded 
rapidly, and there is no reason to be- 
lieve tHat it will not continue to oper- 
ate successfully. 


aE 

NOT MUCH VALUE TO LIST 

W. J. H., Wainwright.—I have become 
possessor, through a deal, of the fol- 
lowing shares and would appreciate any 
information for benefit of legatees: 

Toronto Brazilian Diamond and Gold 
Dredging Co., 2,000 shares, issued Jan., 
1909; New McKamun Coal, Gas and Pe- 
troleums, Ltd., 200 shares, issued Feb., 
1922; Cable Silver Cobalt Mines, Ltd., 
6,750 shares, issues Jan., 1909; Peace 
River Gold Dredging Co., 5 $10 shares, 
issued Dee. 1921; British Columbia 
Amalgamated Coal Co., 200 shares, is- 
sued Dec., 1906. 

Toronto Brazilian unknown. ‘ 

New Nakamun cannot trace it. 
Perhaps your certificate gives some 
information that might help. It 
should show where the head office 


is. 

Cable Silver passed out. 

Peace River Gold Dredging is 
operating placer leases in British 
Columbia. The Department of Mines 
report puts some faith in the venture, 
although money and time have evi- 
dently been lost in experimenting 
with machinery. These shares seem 
to have speculative value. 

British Columbia Amalgamated 
Coal property was sold in 1913 for 
non-payment of fees. 





HATTIE 
Enquirer, Owen Sound.—What do you 


nk of the advisability of holdin 
ttie? Would it be better to take the ABITIBI PAPER 
5 now or accept plan of exchange} J. S., California—I hold 50 shares of 


Suggested by directors? 


Whether or not you would get a 
better price than now obtained. for 
attie wil] depend, say brokers, on 
Market rather than mining activity. 
ere does not seem to be any con- 
enee in the ability of the concern 
© good in a mining way. The 

nt market is under 4 eents, so 


Abitibi Paper which I bought at 76. Do 
you think I should sell all or any part 
of these shares at the present time? 
Abitibi’s earning* power justifies a 
higher price for the stock than it is 
at present selling at. Substantially 
higher levels for the stock are not 
likely to come, however, until] the 
dividend rate is increased, and it is 





years. However, some time ago, a 


This in no way 
affected the standing of its insurance 






it have now been settled. Those now 


regarded in financial circles. R. C. 
Macknight the former general man- 
ager, is continuing to act in that 





doubtful if the directors would give 
serious consideration to an increase 
in the dividend until newsprint condi- 
tions have absolutely stabilized them- 
selves again. And in the case of 
Abitibi it must be considered, too, 
that the shares are selling at a com- 
paratively higher level than either 
Spanish River or Price Bros., which 
are the other two Canadian newsprint 
producers in the 500-ton-a-day class. 
The newsprint stocks have been un- 
dergoing a process of digestion dur- 
ing the past few years. Gradually 
they have been getting into the hands 
of investors who have acquired them 
for permanent investments, but there 
are still many shares of split-up 
newsprint stocks on the market that 
have not found a final resting place 
in the strong boxes of investors. This 
has accounted for slow recovery from 
the low levels reached following the 
boom in 1970. But the outstanding 
shares are getting distribution 
slowly, and this should be a factor 
of strength in the case of nearly 
every one of the companies. 

In view of this situation, it is 
doubtful if there would be any dis- 
tinct advantage in selling the Abitibi 
Power and Paper stock now. There is 
no need for worry concerning the 
company’s position, and with the like- 
— of higher s., eventually, if 
not at a very ear te, the s 
looks like a hold. r es 


HOWARD SMITH PAPER 

J. M., New Brunswick—I wrote you 
some time ago about my holding of 
Howard Smith Paper, preferred and 
common. Since then the common divi- 
dend has been cut and the preferred is 
down to 80. Would you be kind enough 
to give me an idea as to the advisability 
of selling at a heavy loss? If I feel as- 
sured of the solvency of the company 
I would feel easy, but this big drop 
makes one feel that matters may be in 
a bad shape. I would appreciate your 
opinion. 

We do not fee] justified in advising 
you to liquidate your holdings of 
Howard Smith Paper Mills stock. The 
company has not had the degree of 
prosperity that shareholders would 
have liked to have.seen, but all has 
not been easy going for the Cana- 
dian high-grade paper mills in the 
past few years. Howard Smith has 
done exceptionally well in its field, 
both in increasing its sales and its 
earnings. It is in better shape to- 
day than it has been for a long time, 
and the fact that it was able to get 
such strong financial backing when 
it made its bond issue last year should 
be regarded as a point of strength. 


We are not in a position to say 





Demoralizing Influence of 
the New Youth Movement 





The Buffalo Truth. 








The trial of the two young post- 
graduate students of the University 
of Chicago—members of the intelli- 
gencia of that institution—charged 
with committing one of the most 
heinous crimes in police annals, has 
served to focus public attention on 
the development of the Youth Move- 
ment and the rising tide of radicalism 
in the schools and colleges of the 
United Statés. 


The Youth Movement is the out- 
growth of an organization known as 
the Intercollegiate Socialist Society, 
formed in the country about 25 years 
ago, composed of those elements in 
the colleges whose object is to de- 
stroy the government of the United 
States and demolish the foundations 
of civilization. Its purpose is to 
reach the students, the young people, 
and teach them a combative attitude 
toward all parental authority, as well 
as absolute disrespect for laws of all 
kinds. The fruits of such teachings 
are being harvested to-day, as evi- 
denced by the slaying of the 14-year 
old school boy in Chicago, and other 
instances of crime, less diabolical in 
execution but age | depraved, com- 
mitted by young intellectuals. 

The Intercollegiate Socialist Soci- 
ety was gaining real headway about 
the time of the war. But when the 
purpose of Socialism became known 
through the declared war position of 
the Socialist party, the organization 
with its beautiful theories was given 
a black eye, and the name was 
changed to the League for Industrial 
Democracy. 

To reach those not to be reached 
through this League, and to bewilder 
the public, there also were formed 
the Liberal League and the Youth 
Movement, working in connection 
with the National Student Forum. 
Aiding these communistic organiza- 
tions are found the American Civil 
Liberties Union, the Women’s Inter- 
national League for Peace and Free- 
dom, and the National Council for 
the Prevention of War, as vehicles for 
propaganda and alleged pacifism. 

Voice of the Radicals 


These radical organizations, operat- 
ing under many names, all say with 
one accord: 

“Communism represents a moral awak- 
ening, an intellectual movement among 
the educated classes; among the antiquat- 
ed institutions which have to be abolished 
as obstructions to real progress are relig’ 
ion, family life, private property and cen- 
tralized government.” 

Rev. John Hayes Holmes in “Revolt 
of Youth,” a pamphlet, Series 1923- 
24, says: 

“Our young people have come to the 
time when they propose to be free of the 
domination of their elders—free to follow 
their own courses and seek their own goals. 
To my way of thinking this new Declara- 
tion of Independence is as glorious as all 
previous declarations of the same _ kind; 
andthe Youth Movement, which embodies 
it, not a peril, but a great hope to human- 


ity. 

Tp rom the very beginning of life, the 
child must be protected from intrusion, 
interference, warping and moulding in- 
fluences of every description. He must 
be left to be himself, trained and edu- 
cated to be himself. Not obedience and 
reverence, but courage, self-reliance, ex- 
periment, adventure, rebellion, must be 
the spirit of his life.” The Chicago youths, 
now facing a charge of murder, declare 
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whether or not the shares will go still Argum Agai 
lower, but we do feel that the share- Is No ent inst 


holders who will hold on and give the Insurance, Says Coolidge 
company an opportunity to take full 
advantage in its sales of its larger 
production facilities will not be dis- 
appointed. 

The information we get direct from 
officers of the company does fot in- 
dicate any serious condition in its 
affairs, despite the recent cut in the 
common stock dividends. 


FAIR MINING LIST 

J. O. D., Ontario—Kindly say what 
you think of the following mines and 
which, if any, you would advise to buy: 
Dome, Keeley, Teck-Hughes, Premier, 
C. W. Dome, Indian, Vipond. 

We submitted your list of minin 
stocks to a number of persons well 
posted . in the market. The best 
opinion was favorable to Dome, 

eeley and Vipond. To this you 
might add Crown Reserve and Tough- 
Oakes-Burnside. Teck-Hughes is re- 

arded as being high, in view of the 
act that the company has a heavy 
development to carry out, including 
a new shaft_and a new mill, before 
dividends can be started. Doubt as 
to the ability of Consolidated West 
Dome mill to earn sufficient to carry 
the proposition exists. Indian has 
not had a good market record and as 









































The benefits of life insurance, as 
conceived’ by President Coolidge, are 
many. He says: 

“Insurance is the modern method by 
which men make the uncertain certain, 
and the unequal equal. Itis the means by 
which success is almost guaranteed. It 
is part charity and part business, but all 
common sense. Through its operations 
the strong contribute to the support of 
the weak, and the weak secure, not by 
favor but by right, duly purchased and 
paid for, the support of the strong. 
Every insurance policy is a declaration 
of independence, a charter of economic 
freedom. He who holds one has over- 
come adversity. Everyone knows that 
it is not what is earned, but what is 
saved which measures the difference be- 
tween success and failure. The ability 
to save is based entirely upon self- 
control. The possession of that capac- 
ity is the main element of good char- 
acter. It passes over at once into the 
realm of good citizenship. He who sells 
an insurance policy sells a certificate of 
character, an evidence of good citizen- 
ship, an unimpeachable title to the right 
of self-government. 

“There is no argument against the 
taking of life insurance. It is estab- 
lished that the protection of one’s 
family, or those near to him, is the one 


Have you 
received 


a copy? 


The Greenshields Cata- 
logue is invaluable to 
those who prefer to 
base their investing 
on facts rather than 
on eolad 


The new 8rd edition 
ives capitalization 

cial standing, and 
earnings over a period 
of years, etc. on over 50 
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a mining venture is still pre much | thing most to be desired, and there is ® 

of a anehie: a oe oo - no medium of protection that is better Greenshields & Co 
wonderful dividend payer for the| than life insurance. Our government INVESTMENT BANKERS 
ast couple of years e question has given close attention to the insur- 

P Ms = , whi ° 45 *- | ance companies, and they are on so 17 St. John St. Montreal : 
vh thes er in he connec z 18 sure a foundation that it is in sub- also Mount Royal Building ‘ 
whether or not the crest of the/| stance a guaranteed method of protec- TORONTO OTTAWA 
wonderful high-grade production has | tion for our people.” 14 King Street Z. 46 Elgin Street 





been passed and if earnings will not 
now settle down to a lower and less 
spectacular level. The best opinion 
in Toronto is that this will be the 
case. On the other hand, this informa- 
tion, gathered a long way from the 
mine, is at best third or fourth hand. 
Dome and Keeley are both dividend 
payers, giving a good return at the 
present market, with every indication 
that this will continue over a _— 
of years. On the other hand, any 
great activity in the market is bound 
to find these shares among the 
leaders. Vipond is well handled and 
located. It will be a couple of years 
before the mine will get production 
to the desired point, but the shares 
are well regarded. Crown Reserve 
is just making plans for a 250 ton 
mill. The shares are now selling 
nearly 50 per cent. below what they 
were some weeks ago and are re- 
—_— as a bargain by many brokers. 

ough Oakes-Burnside mill will start 
on towards the middle of this month. 
A good market will certainly carry 
these shares to better levels. 









Tourist Opportunities 
In Latin America 


Editor, THE FINANCIAL POST: Sir: 


Apropos of your article on “Canada’s 
Tourist Business” in THE FINANCIAL 
POST of August 29, I would like 
to- draw your attention to the oppor- 
tunity for securing a large share of 
the Latin American tourist business. 

Leading people of the twenty Latin 
American republics, with their esti- 
mated combined total populations of 80 
millions, are constantly visiting and 
making tours in the United States, 
where they spend a large amount of 
eee. Latin American people when 
travelling, or on tours, spend mone 
very lavishly, very frequently muc 
more than they actually require to 
spend. 

I could cite numbers of cases and 
recall one of recent date before leav- 
ing South America to come to Canada. 
A gentleman resident in the republic 
from which I came informed me he. had 
spent $5,000 on an excursion from New 
— to California, accompanied by his 
wite. 

By competent authorities it is esti- 
mated that people of the Argentine 
Republic spend annually when visiting 
Europe a sum approximating 25 million 
sterling. 

Lack of, and erroneous information 
about Canada, prevents us from getting 
a good share of this Latin tourist busi- 
ness. It is believed in Central and 
Southern America that it is impossible 
to visit Canada because of our intensely 
cold climate, and furthermore, little or 
nothing is known of what we have to 
offer in the way of travel accommo- 
dation, hotels, opportunities for re- 
creation and sport, places of historic 
interest, ete., to say nothing of our 
scenery which, in many cases, equals 
if not surpasses that of the United 
States or Europe. 

While in Colombia and Venezuela I 
endeavored to form a group of pore 
to visit Canada, having specially in 
mind a group of merchants and others 
interested in trade. However, with a 
commercial purpose in view, it was nec- 
essary to interest officials of the = 
sentative governments and to include 
government representatives as members 
of the party. The project could not 
succeed without this, and I lacked an 
official or semi-official character as a 
representative of Canada in order to 
carry it to a successful issue. 

My experience,” however, convinced 
me that the best place to work up a 






liminary, propaganda on behalf of Can- 
ada requires to be undertaken in all 6f 
the Latin American countries, and lit- 
erature must be prepared in the Span- 
ish and Portuguese languages. 

An office or bureau of information 
in New York, where the interests of 
the Canadian National Railways, the 
Canadian Manufacturers’ Association, 
the Canadian National Exhibition, e 
could be represented, for the spe 
purpose of contact on behalf of 
with thé constant stream of visitors 
from the Latin ~ American‘ nations, 
would undoubtedly be of great value, 
and lead to the establishment of trade 
and other relationships of a mutually 
beneficial character. 

I have no doubt that properly dir- 
ected efforts to secure a share of the 























industry in this country on a $300,- 









your editorial. 







form our friends of the vast southern 
continent about Canada, 
visit of a relatively small party in the 
summer of 1925, touri 

Atlantic to Pacific, would do much to 
dispel fears of frost and snow, and 









make each member an active pro 






spective countries. 

Trusting that Canada th 
means most adequate and effective for 
its acconiplishment, may make the best 
of this particular opportunity, I am, 


Yours very. trul z 
E. 0. AUSTIN. 


Toronto, Sept. 1, 1924. ~~ 


MR. BEATTY IS RIGHT 
(Victoria Times) 


. 









they were actuated by a spirit of “adven- 
ture” and “experiment.” 

Commending, in highest terms of 
praise, the Youth Movement of Ger- 
many, Dr. Holmes, on page 16 of the 
same pamphlet, says: 

“Our purpose,” says the Wandervoegel, 
“is to form our own life in sineérity and 
upon our own responsibility. With this 
idea in mind they refuse to —e 
adult leadership or counsel. They will not 
have older people among them. In the 
beginning when they went off on their 
hikes they took chaperones along. Later 
they refused to accept supervision of this 
kind. Now they organize always in pairs, 
a boy to every girl, a girl to every boy, 
tramp off to their Herberger, or rest 
huts, hold their festive ceremonies and 
dances, spend often the night sleeping 
in the hut or under the trees, and always 
without adult control.” 


Boys and Girls Misguided 
Little knowing what they actually 













Britain as she should ‘ 






Railway has expressed the sentiments 
of many Canadians who have visited the 
Old Country during the last twelve 
months. Résidents of this Dominion 
would get precious little news of their 
native or adopted .land while on the 
other side of the Atlantic if it were not 
for the newspapers sent to them by 
their friends and relatives in Canada. 












which publishes a column of Empire 
paragraphs every day, Canadian news 
for the most part is limited to one or 







are doing, thousands of misguided | tourist party of Latin American people} — “pita cables and an occasional 
boys and girls are being conducted toe yor) \ ey whee anatbeh with | dispatch from a apecial correspondent ~ 





in Communism through the Youth when events of exceptional importance 
Movement and the National Student 
Forum or some other equally as dis- 
loyal organization. 

The National Student Forum is to 
the Socialists and Communists in 
colleges and universities what the 
National Council for Prevention of 
War is to the Pacifists and Inter- 
nationalists—a clearing house for 
their organizations. 


these people for bringing them to Can- 

ada would, in my judgment, be most 

advantageous. 
However, as an 








indispensable pre-|is generally a woeful absence. 






Government and 
Municipal Bonds 
Bought — Sold — Quoted 





Strongest Argument for 
Large Life Policies 


A life insurance company trying to 
prevent the death of a big_policy- 
holder is pictured by Chas. R. Flint 
in his book, “Memories of an Active 
Life.” He says: 

“At a dinner which I once gave at my 
home, there were present among my fif- 
teen guests an officer of the New York 
Life Insurance Co.; Dr. Ward, vice-presi- 
dent of the Prudential; and Paul Morton, 
President of the Equitable. In the course 
of the conversation I remarked that many 
of their agents had called on me, but that 
not one of them had ever presented the 
strongest argument in favor of life insur- 
ance. At this the three insurance men 
expressed incredulity, and asked me what 
I meant. So I told them the following an- 
ecdote: 

“On a mission to St. Petersburg I was 
taken ill,.and although I had intimate 
relations with high officials and other 
men of distinction in the city, there was 
no one whom I could ask to recommend a 
physician. I was in immediate need of 
one, so I wrote to Mr. Corse, the agent of 
the New York Life Insurance Co., as fol- 
lows: ‘You have $200,000 on my life. I’m 
sick. Send a physician at once and save 
your money.’ 

“I was never cured so quickly. 

“I later told this story to Mr. Kingsley, 
president of the New York Life Insurance 
Co., and he included a full account of the 
incident in one of his company’s recent 
publications.” 
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Discretién 





She was most anxious to find out 
whére her husband was, so she rang up 
a club to which he belonged. 

“Is my husband there?” she asked the 
hall porter. 

“No, madam.” * 

“But I haven’t even told you my 
name,” said the astonished lady. 

“That’s all right, madam,” said the 
discreet’ porter, “nobody’s husband is 
ever here.”—Daily Express. 







It will take time to reach and in- 


accommodation and attractions would 


The president of the Canadian Pacific 


Latin American tourist business would — 
go a‘long way to help to put the tour- — 
8s 


000,000 basis in 1925, as suggested in 


but even the — 


dist for Canada on return to their re-, — 
the: 


Mr. E. W. Beatty agrees with those 
who have said that Canada is not as — 
conspicuously in the public eye in Great 


With the exception of the Daily Mail, 


break. Of news dealing with current - 
events, political and commercial, there _ 









































































Wembley Exhibition 


Facing a Big Deficit the burden to the government. 


seaecieatabeitbaiens less, however, the gove t - 
LONDON.—Although 10,000,000 | sents to step in, the bank may have 


people have visited Wembley and the 
exhibition still has a couple of months 









of Bain, Snowball & Co. 


wishes to announce the withdrawal from 
partnership of Mr. Ralph D. Snowball. The 
business will be carried on under the firm 


name of 


H. R. Bain & Company Ltd. 
TORONTO 
















$75,000.00 


County of Renfrew 


6% Bonds Due 1925-1944 
Legal Opinion—J. B. Clarke, K.C. 
Denominations: $1,000 and odd amounts 
We offer the above, 


subject to prior. sale and change in price. 


Maturities: 1925-1934 To Yield 5.10% 
x 1935-1944 To Yield 5.05% 


Gairdner, Clarke & Co. 


312 Bay Street, 212 Dominion Express Bldg., 
. Toronto. Montreal. 
Telephone Elgin 2301. Telephone Main 8323. 








We fer 


Province of Ontario 
20 Year 41<% Gold Bonds _ Due Ist September, 1944 


Price: 96.75 to yield 4.75% 
Denomination: $1,000 


Circular giotng complete details mailed on request 
Orders may be lelegraphed al our expense. 


| Municipal Bankers (crporation 


34 King Street, East. Toronto 






We offer 


Province of Ontario 
414% Twenty Year Gold Bonds due 


September Ist, 1944 


o Principal and Interest, payable 
Toronte, Montreal, New York, Londen, Eng. 


Price: 9634 % 
Yield: over 4.75% 


R.A. DALY & CO. 


Members Toronto Stock Exchange 
BANK OF TORONTO BLDC. SO CONGHESS STREET 
TORONTO BOSTON 





New Issue 


Province of Ontario 


414% BONDS, DUE SEPT. ist, 1944 


Principal and Interest payable 
Toronto, New York or London, Eng. 


96.75 AND INTEREST YIELDING 4,75% 


G.ASTIMSON & 


LIMITED est. 1666 


The Olde: 
Bond House in ada 


26-38 KING ST. EAST———TORONT@ 














Miller & Company 


Established 1896 
Dominion Bank Bldg. 


Corner Yonge and Melinda Sts. 
Telephone: Adelaide 0381 


Members 


New York Stock Exchange 

New York Cotton Exchange 
New York Coffee and Sugar Exchange 
Chicago Board of Trade 















Commission orders executed in all markets. 
Securities carried on conservative margin. 
Main Office: 120 Broadway, New York. 





to run, officials tell the correspondent and most of the dominions are 


of the Wall Street Journal that there| tically decided : 
will be a deficit of £1,000,000. This ‘position next year. 
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THE FINANCIAL POST 


Mr. H. Rupert Bain 


With the return of Hon. J, A. 
Robb, of Ottawa, from London, the 
announcement of the Dominion gov- 
ernment’s financial plans are being 
awaited as the next major develop- 
ment in the Canadian bo 
s of a clearing of the 
tion that a substan- 
he forthcoming fin- 
ancing will be done in the home mar- 
Institutional buying indicates 
that funds are being held in reserve 

Pp the national program. 
Municipal financing of the near fu- 
ture is likely to be 
basis of immediate issues or held up 
until after the Dominion financing 
as been taken care of. 

Some recent developments have 
strengthened the opinion among the 
bond dealers that a substantial por- 
tion of the funds desired b: 
will be secured in Ca 
has been a slackening in the strong 
demand which has been steadily ad- 
vancing prices in New York, together 
ith an advance in the value of the 
nadian dollar, which renders Wall 
Street less attractive, particularly 
g term financing. However, 
money could still be secured there 
on a five or ten-year basis at a 
lower rate than any capital 
been borrowed by the government 
since the pre-war days and this 
would be a splendid advertisement of 
Canada’s financial stability. 
to long-term financing it is pointed 
out that while New York demand for 
bonds has its edge there has been 
a broader acceptance of the present 
high bond price levels by Canadian 
investors as indicated by the absorp- 
tion of the recent Ontario 
which would warrant the assumption 
at deal of the money rep- 
iring Dominion 
e for re-invest- 
ment in federal bonds on the basis 
of the prevailing interest rates. 

though there has been a change 
in the price trend in New York as 
indicated by declines in the listed 
issues, the volume of new bond offer- 
ings recently has 
rather than subsiding, indicating that 
dealers’ interest in new business is 
keen. New offerings have been priced 
attractively enough to ensure their 
rapid absorption. Considerable for- 


pated and this is ex- 
pected to continue the easier price 


Current issues have included a con- 
siderable number of small munic 
issues for which the bidding 
continued keen 












talled $26,881,183, which brings the 
total for the year to date to $268)- 
498,271. The record is as follows: 





arranged on the 


Mumleipal: oi ccccécscstivovte $ 4,306,183 
Corporation: os ..cecsveecss 2,575,000 
Provincial ...... Kei ee teas 20,000,000 

Total for August ....... $26,881,182 

Year to Date 

SOMONES* F3 Fi seis ccs es esas $80,354,915 
WOREROST 5s cad so0t eb veneers 20,485,263 
ee RO Or ee ee 15,938,712 
MOL» iso os ce ¥eceretuarn shoe 24,458,501 

MP2 bc v2.0 apes ger dl oaereseens 14,069,550 
ND avn ce Kb cavha ds evexeues 731,351,367 
BE La Cnvieres se PwiNad ee 54,958,780 
URGE. visiduvaares bdCRS as 26,881,183 


turned over to Banque Nationale in con- 
nection with absorption with Banque 
d’Hochelaga. 


















to yield more than 6 per cent. are very 
searce now, and the better issues are 
all selling to giye less than a 6 per 
cent. yield. Even some of the issues 
that had been selling at low levels to 
yield 7 per cent. or thereabouts for a 
long time, have recently taken a spurt 
and stepped into line with other issues. 
Such, for instance, are Montreal Public 
Service Corporation bonds and Quebec 
Railway bonds. 








better than 6 per cent. One of these 
is Canadian Light and Power, but in- 
vestors are showing some timidity re- 
earding this issue. The company is not 
believed to be earning its bond interest 
although no accurate information has 
been given out for many years. The 
company is now one of the new group 
controlled by the new United Securities 
Corporation, but it is not certain what 
its fate will be in the new line up. 
It is conceivable that the new owners 
might permit the bond mortgage to be 


eign financin foreclosed. 





real merit and that can be obtained to 
yield in the neighborhood of 6.40 per 
cent., is the first and refunding mort- 
gage bond issue of Laurentian Powerf. 
This issue of 6 per cent. thirty year 
bonds, due in 1936, was offered selling 
at around 88 to 89 three years ago, but 
is now quoted at around 96. It is felt 
though that the issue shopld rank with 
many other 6’s selling closer to par. 












and prices firm. 
] tive borrowing includes an 
issue by Ontario but no date is men- 
tioned as yet; it will not likely be 
announced before the federal bor- 
rowing is taken care of. 


Dominion Coal One 
of First Drawing Issues 
NEW _YORK.—Proposal 
British Empire Steel Corp, to issue 


nds, if approved by 
its subsidiary 


Quebec City where it is developing some 
10,000 h.p. of energy. It has an in- 
stalled capacity of 18,000 h.p., but it 
has never been able to market its com- 
niete supply of power. The 10,000 h.p. 
is sold to the Quebec Railway Light 
Heat and Power Company, and this 
contract runs for a term somewhat 


ferred shareholders o longer than the term of the bonds. 


Dominion Coal Co., recalls that when 
$7,000,000 first mortgage 5s of the 
coal company were originally offered 
in 1905 it was one of the few issues 
viding for annual drawings of 
nds for the sinking fund at a fixed 
price, rather than giv 
the option of buying at a lower price 
if so obtainable, says the Wall Street 
Journal, In the case of the Dominion 
Coal 5s the sinking fund price was 
105. Just a week prior to one annual 
drawing an investor, attracted by 
the opportunity offered by the sink- 
ing fund, ordéred one bond from Lee, 
Higginson & Co. who had headed the 
offering syndicate. The bankers had 
some $18,000 bonds on hand and one 
of them was delivered to the customer 
with the admonition that out of more 
than 6,000 bonds outstanding he had 
small chance of having his bond 
among the called numbers. When 
the numbers of the drawn bonds were 
set forth this particular bond was 
the sole one called of the 18 the 
bankers had on 


The Bond Deal Probe 
Extended to England 


Representing the attorney-general 
of Ontario, Frank P. ee Ag solici- 
tor, has gone to London, England, to 
conduct an inquiry in connection with 
the purchase of inscribed stock of the 
i and Ontario 
sterling bonds, which were, as al- 
leged, purchased by the Ontario gov- 


that its water power site is owned in 
fee simple. No rental is paid whatever, 
the title going back to the original 
erant in 1636. This site can develop 






ing the trustees creasing demands for power make fur- 


ther development advisable. 


have given ample protection for bond 
interest. Expenses have increased con- 
siderably due to various causes includ- 
ing-ice troubles and low water, and also 
due to the completion of the government 
storage dam for which rentals of over 
$25,000 a year must now be paid. This 
dam, however, will obviate low water 
troubles in the future and will also 
make possible an enlarged development 


interest has been as follows for the 
past three years: 









deprec., taxes, 
Oi. octseke $93,053 $ 74,048 $ 60,659 


Pepall, now in California, amounting 
to a value of over a million pounds 
sterling, or about five million dol- 
lars. Sir John Ferguson, of Lloyds 
Bank, J. & A. Schimgeour, brokers, 
and Brown Shipley & Company, are 
to be examined by authority of a 
commission issued by the Supreme 
Court of Ontario. 


Bay Sulphite-Port 
Alfred Bond Changes 


and Paper Corp. 
* _ ee 
y for delivery. 
Bonds of Bay Sulphite are to be > 
posited for exchange, says Montreal 
. first interest coupon 
on the Port Alfred Corporation bonds 
will be payable Oct. 1, and holders 
of the Bay Sulphite Com 
should deposit such bon 
little delay as possible, in order to 
‘ 








biomass atrial ismsndars iciesinses ian ag 


| will fall on Lloyd’s Bank. In return 


«= the bank will probably shift most of | ¢/ 0° Alfred Pul 


to meet the debt itself. Financing 
Wembley is more than a single calcu- 
lation because the home government 
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News and Views of Bond 


ARE LOOKING FOR 

DOMINION ISSUE 
IN HOME MARKET 
Bond Dealers Consider De- 

velopments Favor This 


avoid delay in collection of their Oct. 
1 interest. It is understood from 


those in touch with the situation that 


the recent operations conducted by 
the Port Alfred Company have been 


oe satisfactory. Production 
costs duri 

the history of the business, while 
output for the whole of the present 
year has been sold at satisfactory 
prices. 


ng July were the lowest in 


August Bond Sales 


Canadian bond sales in August to- 


$268,498,271 


x—Includes Newfoundland, $3,000,000. 
t—Includes $15,000,000 Quebec issue 


Interesting Bond Issues 


Laurentian Power 6’s 
Yield 6.40% 





From Our Own Correspondent. 
MONTREAL.—Good public utility bonds 


There are still a few issues to yield 


Yield is About 6.40 Per Cent. 
One issue, that is regarded as having 


Laurentian Power has a plant near 


One advantage the company has is 


Gross Earnings Have Grown 
Earnings during the past few years 





































































































Mellon will be 


would be 


ing forth the 
United States 


degree of Euro 


here the 


Can. 


Dom: Power 5% 1932......... 91 

Dom. Textile 6% 1949........ 102% a 
East Koot. Power 7% 1942.... 101 102 
Fraser Co. 8% 1941........... 105 105 
Frontenac Brewery 6% 1951... 88 


936.... 9 
Leaf vs 6%% 1943 101 ea 
meuve 5% 1954......... 9% : 

Man. Power 7% 1941......... + td 100% 





FOREIGN LOANS 


TO BE FLOATED 


IN THE STATES 


Likely to be at Higher Rate 





Than the Recent 
Loans 


NEW YORK.—International bank- 
ers assure your correspondent that a 
marked revival of fcreign borrowing 
in the United States will occur this 
A number of American bankers 
have spent the greater part of the 
summer in Europe and are said to 
have effected important connections, 
of one kind or another, which will 
lead to the borrowing of a lar 
ume of both commercial and invest- 
ment capital in this market before 
the close of the year. 
borrowing will be “private” in the 
sense that it will not be the result of 
negotiations sponsored by the United 
States government, it is believed here 
that Mr. Mellon, as the result of his 
recent trip abroad, will undoubtedly 
have “his finger in the pie.” 
rought into the nego- 
tiations partly on account of his of- 
ficial. position and partly on account 
of the fact that he is a banker by 
profession. 

There is already some discussion 
of the rate at which the forthcoming 
loans will be floated. 
that the European loans must com- 
pete with tax exempt American se- 
curities, and that as a resul 
of interest at which they wi 
must be higher than it otherwise 
Eight or nine per cent. 
will be the interest rate, some bank- 
ers tell THE FINANCIAL POST. In 
some cases the proposed issues may 
have to be sold at prices to yield as 
much as 12 per cent. 

The fact that the forthcoming is- 
sues must compete with tax exempt 
securities of domestic origin, is call- 
rediction, that the 
asury Department 
must find a way to either curtail the 
issuance of tax exempt securities or 
eventually forfeit the financial lead- 
ership of the world to which New York 
is said to aspire. Although it may 
be possible for the time being to ex- 
act rates as high as twelve per tent. 
from hard-pressed German industrial- 
ists, with the recovery of a marked 
’s pre-war industrial 
and commercial strength, such rates 
will no longer be obtainable. 


American Loan Would 
Help the French Issues 


-NEW YORK.—Shrewd. bond tra- 
ders have been: picking up French 
issues, particularly the 8s, since an- 
nouncement was made by 
Jones & Co. that the French govern- 
ment may secure extensive financial 
assistance through the American 
market, perhaps as much as $150,- 
000,000. With the decline of the 8s 
from the high of 109 this month to 
less than 105 this week, bond 
feel that if any loan is to be offered 
French bonds must make 
a better showing than at the moment. 
The heavy sinking fund on the 8s, 
$4,400,000 yearly, for purchase of 
bonds up to 110 until December 15, 
1925, and thereafter by lot at that 
price, which wil] retire the entire 
issue by maturity, makes them spe- 
cially desirable. 





UNLISTED BONDS 


in time 24,000 -h.p., which indicates the (Montreal Stock Raieaee Asked 
nossibility of greater earning power for | Abitibi 6% 1940.............. 95% 96 
the company in years to come, as in- | Alabama 5% 1962..... .. ++ 80% 81% 


Algoma Steel 5% 1962........ 33 
Belding 5% 1936.............. 


100 
Can. National Rly. 5% 1954... 191 6 102 4% 


Brewing 5% 1942. 


teamship Lines 7% 1942. 95% 96 


Can. Light & Power 5% 1949.. 81% 82 
Can. Pacific Rly. 5% 1934..... 99 99% 
Can. Steel Foundries 6% 1936. . 98 
Dom. Iron 5% 1939 shaves 


for the company when found desirable. eae 4% 1953 ‘Vos fesieces (E06 
A ‘ G.T.P. Sup. 4% 1955. ........ 73 
Gross é¢arnings have also increased. | Holt, Renfrew 5% 1937....... .. 96 
For the year ended March 31 last bond | H. Smith Paper 7% 1941.... .. os 95% 
interest was earned almost twice. The — Sup. Se $e ‘oer: tees - ‘ 
record of earnings available for bond pete oe ened 6% 1 eas es ae oS ee 


‘ me : 1923 1924 | Mea. Fow : eo 
ower sales 0,000 $199,800 $211,531 tagaml . « «8. es we os 
Oper. exp. 49,706 46,791 78,387 | Montes Buti Warke Bae 99 87 
Province of Ontario 5% 1948.. 101% 108% 
Oper. rev. $170,294 $153,009 $188,144 | Nor. Ont. Power 6% 1931... 94 95% 
Other inc. 1,062 1,471 1,621 Ontario Pulp 6% 1931.......: 105 
ia te Paton bite. Go. 6% i983.” 33 94 
Total net $171,356 $154,480 $139,765 | Shaw Cotton 6% { a 
Bond int. 78,303 80,487 79,106 Shawintoon Se 1980 RAO EN 108 
_—-_- — | Shawinigan 6% 1950...... : 105% 
Available for South Canada Power 6% 1949. 101 101% 
Spanish River 8% 1941... 


St. Maurice Power 64% 1953. 104% 10554 


Wabasso Cotton 7% 1942.... 
The bonds are payable in both Can-| Windsor Hotel 64% 1943... 100 

ada and New York. There is a total | West. Root’ Powa: 8% 1943... 10034 

of around $1,000,000 outstanding in ad-| West. Power 3% 1949......... WH < 
dition to about $300,000 which are held | West. Power 7% 1926 debs.... 98 - 
in escrow to redeem a like amount of oa nen Sarees ers %> ns 3 F + 
underlying bonds, which are due in| Biectriesl Des. $% 1933....... 9834 99 
1931. St. Law. Sugar 6% 1932...... 89 


———————————O 


BOND MOVEMENTS OF THE WEEK 


WEEK ENDING SEPTEMBER 2 


BONDS Int. Due Range 1923 
Rate Year Yield High Low 
Asbestos... saa 8 1942 7.17 90 79 
Canada Cement.. 6 1929 5.53 103% 100 
Can. Cottons.... 5 1940 6.11 90 85 36 
Dom. Canners... 6 1940 6.19 984 95% 
Dom. Textile (A). 6 1925 6.00 100% 99% 
Do. cS) a..8 1925 6.00 100% 100 
Quebec Rly...... 5 1939 6.02 83% 68 
Wayagamack.... 6 1951 7.89 86% 75 
War Loan....... 5 1925 4.20 100.95 99.10 
Do. 9:46 ee wie 1931 4.76 101.80 99.80 
Do. ae 1937 4.65 103.30 102.00 
Victory Loan 5% 1924 3.75 101.65 99.80 
Do. 5% 1927 4.59 103.50 101.00 
Do. ‘ 5% 1933 4.75 106.70 104.15 
Do. is 5% 1934 4.95 103.90 101.30 
Do. ‘ 5% 1937 4.69 108.45 105.25 
Do Renewal 5% 1927 4.95 102.80 100.75 
Do. 5% 1932 5.00 103.15 100.80 
Do. Refund 5 1928 4.93 70 98.80 
De. .“ 5 1943 4.79 99.25 97.90 





1924 Latest Price 
Low Ask Bid High 


75 79 _ 
100 «102% — 102 
8H = 88% 88 $4 
7% — 97% 
100° 100% 100 ~=:100 
100 — 100 100 
80 91 89% 90 
74% 79 78% 79 
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Dated Sept. Ist, 1924 


Members Montreal Stock Exchange 


7e Offer 
ACADIA APARTMENTS, LIMITED 


614% First Mortgage 15 Yr. Sinking Fund Gold Bonds 


Price 9814 
and accrued interest to yield 6.65% 


JOHNSTON “WARD 


Canada Trust Bldg., 14 King St.“East, Toronto 







Due Sept. Ist, 1939 







Members Toronto Stock Exchange 












OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 
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The Week’s Bond Sales 





NO BIDS RECEIVED 
No bids were received by the town 
of Hawkesbury for its issue of $18,- 
561.78, 6 per cent., 20-year bonds. 


MIDDLETON, N.S.. ISSUE 
W. F. Mahon & arene 
arded $39,000, -year, er 
— Gio of town of Middleton, N.S., 
at 99.169. 


BRIDGEWATER, N.S., ISSUE 
Johnston and Ward and W. F. Mahon 
and Co. have purchased $45,000 bonds 
of Bridgewater, N.S. They are 30-year 
5 per cents. 








CANSO, SALE 
Ro Securities . have been 
caeint an issue of $23,000, 30-year, 


5% per cent. serial bonds of town 0 
Canso, NS., at 100.67. 


N.S, HIGHWAY ISSUE 


An issue of $50,000 province of Nova 
2 “ guaranteed by 


were sold to W. F. Mahon & 
jpg a at 99.65. They are 10- 


eo MEAFORD BOND ISSUE 
_ Meaford has sold $380,000 6 per cent., 














ment bonds to Wood, Gundy & 
at 106.17. The tenders: 

ood, Gundy & Co. .......... 106.17 

eae Graham & Oo. : 
B Ee sa ae 2 105.87 

ompson & Co. ...... 
Gouinlock & Co. 

MeLeod, Young, Weir & Co. .... 105.67 
] Bankers’ Corp. ....... 105.60 
oa ap eS 104.90 
- BA. Daly & Oo. ....... cia bans 104.60 


§ —_—_——— 
' FREDERICTON SCHOOL BONDS 
| An issue of $150,000, 5% per cent. 
debentures of Fredericton, N.B., 
deen sold to J. M. Robinson & Co. 


| 8¢108.9. The funds are for school pur- 








c -*» Dyment, Anderson & Co. . 


. The bids: 
M. Robinson & Co. .......... 103.09 
ik of Nova Scotia and R. A. 
SIMMER. Sse s cessss vdocv' 108.066 
Maeneill, Graham & Co. ....... 102.87 
Eastern Securities Corp. ....... 101.83 
MeLeod, Young, Weir & Co. ... 101.77 
Wood, Gundy & Co. ........... 101.69 
Dominion Securities Corp. .... 101.53 


OSHAWA SALE 


Wood, Gundy & Co., with a bid of 
99.216, were successful in securing the 
Oshawa bond offering of $304,897.40. 
The bonds are 20-year, coupon bearing, 

per cents. Some months ago Wood, 
Gundy & Co. bought an issue of Oshawa 


of a similar nature, $533,027, at 95.19, | $2 


the basis being 5.56 as compared with 
the present of 5.30. The bids: 
Wood, Gundy & Co..............- 96 


Dominion Development Corp. .. 95.64 
McLeod, Young, Weir & Co. ... 95.62 

- A. Mackenzie & Co. ........ 95.595 
Bell Gouinlock ..........-..+--- 94.89 


BOSANQUET TP. BONDS 


‘Matthews & Co. were awarded the 
Bosanquet debenture issue at 
102.95. They are 10 year, 6 per cents. 






bids were: 

Matthews & Co. ............--- 102.95 
Bell, Gouinlock & Co. ......... 102.90 
ent, Anderson & Co. . 
Wood, Gundy & Co. .........-. 102.61 
Bird, Harris & Co. ............ 102.53 
Maeneill, Graham & Go. ....... 102.47 
MeLeod, Young, Weir & Co. .... 102.28 

mieess @ Oa." 010. 50sec 101.83 
McKay & McKay .............. 101.50 
ren Brent & Co, .ccccscccece 101.31 


SENNEVILLE VILLAGE, P.Q. 
Mackenzie & Kingman were awarded 
a $25,000, 5% per cent. instalment 
onds maturing January 1, 1949, of the 


Village of Senneville, P.Q., at a bid of 


101.036. The tenders were: 

Mackenzie & Kingman . ... ... 1010386 
Credit Canadien b¥e: babe bur ase 
Ominion Securities Corp. . ... 1€0.27 
A. E. Ames E08. a i sy kine ne 
Credit Anglo-Francais . ... 99.92 
Senson aren. 2 5. “wa Slee fs hin tg 

nicipal Bankers’ 
Mabe —_ a wkice 99.37 


Rene T. Leclere me es ees 





ORILLIA DEBENTURES 
$1 een bidding featured the sale of 
00,000 debentures of Orillia which 
~ awarded to Wood, Gundy & Co., at 
ao The bonds are 5 per cent. serial 
$36,000 is to provide for sidewalks 
and $74,000 sewers. The tenders: 
Wood, Gundy & Co. ee 


ss - 9767 

Gairdner, Clarke & Co. v. ni PIM 
yal Securities Corp. .. .. .. 97.60 

. i. 97.58 





C. H. Burgess & Co... .. .. .. 97.56 
Dominion Securities Corp. .... 97.532 


Bell, Gouinlock & Co. .. ... 97.41 
A. E. Ames & Co. ... oss Oume 
Murray & Co. ... ... «++ 0+ 971.27 
W. A. Mackenzie & Co. ... ... 97.17 
McLeod, Young, Weir & Co. .. 97.16 
MacNeill Graham & Co. ... ... 97.08 
Matthews & Co. ... . ..... ... 97.114 
G. A. Stimson & Co. ... ... ... 97.003 
Municipal Bankers Corp. .. .. 96.99 


Bird, Harris & Co. ... ... .... 96.09 
Deminion Development Corp. . 95.23 


Tenders and By-laws 
¢ $$$ 


5, Goderich.—$143,000, 5% per 
cent., 15 and 30yr. debentures. L. L. 
Knox, town treasurer. 

Sept. 8 Counties of Stormont, Dun- 
das and Glengary—$150,000, 5%% de- 
bentures repayable in 20 years. James 
R. Simpson, counties’ clerk. 

Sept. 8, Vancouver.—$735,000, 5%, 15 
and 40-yrs. A. J. Pilkington, city comp- 


troller. 

Sept. 8, Chateauguay, Que.—$5,000, 6 
per cent., 20-yr. bonds. Hector Villard, 
sec,-treas. 

Sept. 8 St. Joseph d’Alma, Que. — 
$22,000, 5% per cent., 10-yr. debentures. 
Eug. Boivin, sec.-treas. 

15, Owen Sound.—$42,000, 5% 
per cent. school debentures, maturing 
1944. A. F. Armstrong, city treasurer. 
(See announcement on page 16). 

Sept. 15, Lachine, Que.—$12,000 school 
debentures, 5% per cent., due 1950. S. 
G. Grimston, sec.-treas, high school. 

Sept. 17, Joliette.—$50,000, 5 and 5% 

r cent., 10 and 20-year bonds. A. L. 

arsolais, sec.-treas. 

15, St. Anne Village, Que. — 
$46,000, 5% per cent. debentures. D. 
J. Brassard, sec.-treas. 

Sept. 8, Township of Barton—$50,000, 
5%%, 20-yr. bonds. Reeve, Township 
of Barton, Court House, Hamilton. (See 
announcement on page 16.) 

Sept. 17, County of Victoria. — $3,000 
Dominion of Canada bonds, 5%, due 
March 1, 1937; $8,000 province of On- 
tario bonds, 6%, due Feb. 1, 1928, and 
$2,000, 6% due May 2, 1936. 

$5,000, Town of Lindsay debentures, 
5%%, due Feb. 2, 1940. J. R. MecNeillie, 
Treasurer. 


SASKATCHEWAN 


List of authorizations granted by the 
a from August 15 to August 238, 
1924. 

Schools: Marienthal, $3,000; Oxford 


Plains, $1,000; Falkland, $4,500; Mel- 
ville, $800. : 
Rural telephones: Three _ Rivers, 


Schools: Observation, $500; Wallace- 
town, $2,000; Loon Creek, $5,000. 
Rural telephones: Ernscliffe, $200; 
Gray, $1,200. 

City: Regina, $22,770. 

List of debentures reported sold from 
August 15 to August 28, 1924. 

Schools: Curwood, No. 4577, $4,400, 
15 pr 6% per cent., Regina Brokerage 
& Invest. Co., Regina; Lindsay, No. 41, 
$1,000, 10 yrs., 6% per cent., town of 
Melfort Sinking Fund; Uhrynow, No. 
2405, $1,500, 10 yrs., 6% per cent., C. C. 
Cross & Co., Regina; Boxelder Creek, 
No. 2975, 0, 10 yrs., 8 per cent., C 
C. Cross Co., Regina; Gordon, No| 
682, $5,500, 15 yrs., 6% -per cent., Re- 
ina Brokerage & Invest. Co., Regina; 

oledo, No. 4402, $2,000, 10 yrs., 6% 
per cent., Great West Life Assurance 
Co., Winnipeg; Airlie, No. 880, $1,500, 
10 yrs., 6% per cent., Regina Brokerage 
& Inv. Co., Regina; Campbelltown, No. 
2297, $3,000, 15 yrs., 6% per cent., Re- 
gins Brokerage Invest. Co.; Progress 

ill, No, 2732, $2,700, 10 yrs., 6% per 
cent., Regina P.S.D. Sinking Fund. 


BRITISH COLUMBIA 


The following certificates have been 
issued by the municipal department of 
the Province of British Columbia upon 
the following dates: 

July 19, 1924—Grand Forks, Grand 


Forks School Debenture By-law, 1924, 
$20,000, payable in twenty years at 6 
er cent.; July 31, North Vancouver, 


ynn Creek Bridge loan, $33,500, pay- 

able in thirty years, at 5% per cent.; 
July 31, 1924—North Vancouver, Bridge 
Connecting Road Loan, $42,500, payable 
in twenty years at 5% per cent.; Aug. 
2, 1924—District of North Vancouver, 
the Lynn Creek Bridge Loan, $33,500, 
payable in — years at 5% per cent.; 
Aug. 2, 1924—District of North Van- 
couver, Keith Lynn Bridge Loan, $4,000, 
payable in thirty years at 5% per cent.; 
Aug. 2, 1924—District of North Van- 
couver, Main Street Loan, $8,000, pay- 
able in thirty years at 5% per cent.; 
Aug. 4, 1 City of Armstrong, Road 
By-law, 1,000, payable in twenty 
years at 5% per cent. 









UNIFORM SYSTEM 
OF ACCOUNTING 
IS A NECESSITY 


Only Means of Protecting 
Funds and Gauging Prog- 
ress of Municipalities 





By ARTHUR K. BUNNELL, 

City Treasurer, Brantford, in address to 

Ontario Municipal Association. 

The growth and development of 
municipal activities is one of the out- 
standing phenomena of the present 
day, and the ever-increasing burden 
of civic taxation and volume of pub- 
lic debt are matters of vital import- 
ance to the taxpayers and to all well 
wishers of the province and the Dom- 
inion. 

_ In early days, when municipal func- 
tions were confined to the simple re- 
quirements of a community, largely 
agricultural, very little was neces- 
sary in the way of accounting, but 
with the growth of industrialism, the 
installation of water works, lighting, 
power and street railway systems 
owned and operated by the public, the 
construction of permanent highways, 
consequent upon motor transport, 
coupled with demands for higher 
education, sanitation, public health 
and services of all kinds; modern 
methods have become absolutely 
necessary. 

Municipal administration cannot 
achieve its best results, unless sup- 

rted by an accurate detailed know- 
edge of expenses and income, of 
assets and liabilities, and to this end, 
proper accounting is a vital element, 
as requisite as light to the eye. 

Up to the present time, the cash 
book accounts are the principal ones 
kept. in the great majority of our 
municipalities, and it has been said, 
nothing more is necessary. This may 
be admitted on the same principle 
that a small merchant needs nothing 
more than a cash book, or that 
a peanut vendor requires no books 
at all. If the business of a townshi 
village or town, is so small, that ail 
the administrative facts may be held 
in mind, both by officials and citizens, 
and the properties and liabilities are 
not important, then accounting for 
cash may serve the need. The need 
for books of account is a relative 
one. 

The cash accounts in the smaller 
municipalities are generally kept by 
men without accounting experience, 
and the periodical analysis usually 
falls to the auditors. These officials 
have even a less intimate knowledge 
of the affairs of the corporation than 
the treasurer, the result being that 
“confusion worse confounded” was 
the order of the day until the legisla- 
ture of the province brought about 
an improvement in this direction by 
the introduction of a uniform sys- 
tem of accounting, the use of 
which is com oe This system 
is designed for all municipalities 
having less than fifteen thousand 
population. 

The main considerations sought in 
the new methods introduced, were 
simplicity and correctness with a 
minimum of labor, and it was thought 
that from these records, an abstract 
statement of receipts and disburse- 
ments, fairly well analysed, might be 
available, something which was be- 
fore unobtainable. 

A very considerable improvement 
has come about, by the general use 
of a uniform cash book, but it is to 
be noticed that the degree of control 
excerised by the province, is confined 
to municipalities of less than fifteen 
thousand —- and the others 
comprising the cities, where both ex- 
penditures and debts aggregate 
millions, are a law unto themselves. 
These larger municipalities are sup- 
posed to be able to employ a high 
class of accounting service, and to 
have their affairs andited by experts, 
but seldom are the citizens and tax- 
oe tay able to learn from the pub- 
ished reports, or from the accounting 
officers, the facts necessary to judge 
as to the efficiency of the administra- 
tion, in any of its departments, or to 
make satisfactory comparisons with 
the cost of similar services in other 
places. 

The following figures as to assess- 
ment, taxation and debenture debt, 
taken from the 7th Municipal Bulletin 
of the Bureau of Municipal Affairs, 
for Ontario, while familiar to munici- 
pal officials, are quoted for the pur- 
pose of bringing home to the public, 
through this association, the import- 
ance of the issues involved. The 
figures apply to the year 1922: 
Assessment, including real property, 
business and income,. $2,547,588,730 


BNR | nad 40 005 008 58,453,445 
Debenture debt . .... 345,114,785 
Population => sé.ceee 2,738,407 
Taxation per head,...... 21.35 


Debenture debt per head.. 126. 
Invested sinking funds 57,421,030 

Efficient methods of accounting are 
essential, not only for the safe-guard- 
ing of the funds and the prevention 
of fraud, but for the measuring and 
comparing of results and the reflec- 
tion of financial conditions. Munici- 
pal accounts should be devised to 
meet the following requirements: 

1. To furnish information of the 
operations of the municipality. 

2. To reflect its financial condi- 
tion. 


Date Place Purpose 
Aug. —Middleton, N.S.~.........+++- 
Aug. -—Bridgewater, N.S. ........++. 
Aug. -—Counties of Cumberland and 

OO ee eee Highway 


Aug. 283—Canso, N.S. 


Sept. 1—Bosanquet Twp. ........-+.++- 
Aug. 28—Oshawa ......ccseececeseeees 
Aug. -—Victoria .......... Cemetery 
Dae, —Mealerd : 2. csvcisvccesctcdecns 
Aug. -—Longueuil, Que. ............. 


Aug. 28—Saskatchewan .. Schools, etc. 
Aug. -—Fredericton, N.B. .... School 
Sept. 2—Senneville Village, PB, anaes 
Sept. 2—Orillia ... 
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3. To assist. the administrative 
officials in performing their duties, and 
administrating the trusts imposed 
upon them. 

4. To enable the ratepayers to 
judge intelligently of the fidelity, 
efficiency and economy of their 
chosen officers. 

In order that a system of accounts 
should be able to meet the above re- 
quirements, its accounts must be so 
arranged, and the data recorded 
therein so classified, that summaries 
of results are provided along fixed 
lines, and upon common bases, so that 
comparisons can be made between 
the summaries for different fiscal 
periods and between those of similar 
departments or activities of differ- 
ent municipalities. 

The Bureau of Municipal Affairs of 
the province, quite properly recognize 


that simplicity of accounting methods | P 


is essential in the large proportion of 
our’ municipalities where those in 
charge have had but little experience 
in accounting practice, and almost no 
theoretical training. Simple cash 
statements usually tax their abilities 
to the limit, The department further 
recognizes that it is not advisable to 
urge radical changes if cash state- 
ments, supported by debenture re- 
cords and @ simple form of ledger, 
can be devised and operated on uni- 
form lines, and in order to brin 

about the general adoption of suc 

records, has for some time, required 
the filing of an an annual municipal 
return by the treasurer of each 
municipality with the Bureau of 
Municipal Affairs. This return is 
supposed to embrace and cover the 
dealings and financial position of 
all municipalities of the province, 
not only those compelled to use the 
resent municipal cash book, but the 
arger cities whose systems of ac- 
counting are without uniformity, and 
outside of the direction of the pro- 
vincial municipal auditor. The direc- 
tor of the Bureau of Municipal 
Affairs, is a very capable official, and 
in his circular to municipal trea- 
surers, with instructions as to the pre- 
paration of the annual return, places 
emphagis on the following: 

1. Accuracy and uniformity in 
municipal returns are indispensable, 
in order that statistics prepared from 
such returns may be of value. If 
statistics are not correct they are 
misleading and worse than useless. 

2 The return is not intended as 
a personal cash account of the trea- 
surer, but calls for a complete state- 
ment of all the financial transactions 
of the municipality for the year, 
whether from day book, journal, 
ledger or other records, including the 
bank. 

The soundness of the first remark 
cannot but be admitted by all, but 
under present conditions it is a prac- 
tical impossibility to ary with the 
second. In the first place, the smaller 
municipalities have vi little re- 
cord other than the cash k, and in 
the larger municipalities, there is an 
entire absence of uniformity of any 
kind, and in the second F my, there 
is very little understanding among 
the municipal treasurers, as to what 
is actually required. 


Municipal Notes 


LUNENBURG’S DEBT 
The bonded debt of Lunenburg, N5S., 
stands at $266,000. The issues are all 
4, 4% and 5 per cent. and are offset by 
a sinking fund of $36,965. 


WALKERTON BORROWS MORE 


The town council of Walkerton has 
empowered the mayor and treasurer to 
borrow an additional $5,000 from the 
bank, to cover current expenditures un- 
til tax collections are completed. The 
sum of $40,000 has already been bor- 
rowed. 


COLBORNE LOWERS TAX RATE 

Colborne’s citizens have had _ the 
pleasure of being informed that their 
tax rate is being lowered for the com- 
ing year from 47 mills to 44 mills. The 
school levy is down two mills and the 
village rate, one. The total village as- 
sessment is $365,000 which, at a rate 
of 44 mills will yield approximately 
$16,000. This amount is expected to 
meet the current expenditure. 








HAMILTON MAKES PROGRESS 


Despite the general condition of de- 
pression which exists, the City of Ham- 
ilton has made appreciable progress 
during the year. The total amount of 
real property, business assessment and 
taxable income for the city now amounts 
to $150,942,000 as against $144,515,000. 
The taxable value of land is $49,314,760 
and of buildings, $78,014,020 making a 
total of $127,328,780 The total increase 
of taxable real property is thus $5,362,- 
340. The population of the city has in- 
creased from 120,945 last year to 122,238. 


MONTREAL SENDS NOTICES 


General approval is expressed by the 
citizens of Montreal at the inauguration 
of a system under which notices are 
sent to all proprietors whose assess- 
ments have been increased, stating the 
amount at which the new assessment 
has been placed. In previous years there 
was no such notice sent. Tax payers 
had to go to the city hall and examine 
the assessrent rolls, and usually had 
little time to lodge a protest :f such 
was their desire. Protests are invized 
in writing and it may be taken for 
granted that fair consideration will be 
given to any well founded represen:- 
uations that may be made. It is re- 
ported that a very large number of as- 
sessments have becn raised this year. 


Municipal 
Sold To— 
W. F. Mahon & Co., Halifax 
W. F. Mahon & Co., Halifax 


W. F. Mahon and Johnston, Ward & Co. 
Royal Securities Corp. .....-.+++++0+5 
Matthews & Co. ...ccecessensereececes 
Wood, Gundy & Co. ....seeeeeees veers 
‘R. P. Clarke & Co, ..ccscccccececeees 
Wood, Gundy & Co. .....ecseeeeeeenes 
Locally. .cccccconccnscvccssccctccsesceus 
VOriOUS ci ciccevssdevewevcevacgsineces 
J. W. Robinson & Co. 
Mackenzie & Kingman .. .. «. «+ «+ 
Wood, Gundy & Co. .. .. «+ + + 
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SALE OF P.G. E. 
- WOULD RELIEVE 
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Significance Attaches to In- 
spection of the Line by 
Officials of National 


From Our Own Correspondent, 

VICTORIA.—Hopes for the salvation 
of the Pacific Great Eastern Rail- 
way, which has been a constant drain 
on the exchequer of British Columbia 
ever since its completion, were re- 
vived by publication of reports that 
the Canadian National Railways pro- 
osed to take over the line and use 
it as a feeder for the main lines be- 
tween Ashcroft and Prince George. 

Premier Oliver, in a statement to 
THE FINANCIAL POST, denied re- 
sponsibility for statements published 
in coast newspapers to the effect that 
a definite offer had been made by the 
Canadian National for the P. rf E. 
He even stated that what had been 
described as a successful conference 
between him and Mr. McLeod was not 
a conference at all and that the ques- 
tion of transferring ownership of the 
road had not even been mentioned. 

It is known, however, that Mr. 
McLeod has made a report to Sir 
Henry Thornton, as he was instructed 
to do by his chief, following the 
latter’s recent visit to the coast, and 
it is also known that Mr. McLeod and 
other officials of the Canadian Na- 
tional are now making a further in- 
spection of the provincial govern- 
ment’s railway. 

Mr. McLeod is said to have made 
an offer on behalf of the Canadian 
National Railways to take over the 
Pacific Great Eastern as it stands, 
from Clinton north to Quesnel. The 
consideration involved has never been 
mentioned. Premier Oliver has often 
intimated to your correspondent that 
his government would be glad to dis- 
— of the railroad at cost, but he 

as always accompanied the remark 

with a smile and twinkle in his 
eye indicating that the government 
would be exceedingly happy to part 
with the road for a much lower price 
than that. Up to date it has cost the 
government in the neighborhood of 
$50,000,000 to meet all costs in con- 
nection with the P. G. E. 

If Mr. McLeod’s report were to be 
adopted, the line from Clinton to 
Squamish, near Vancouver on the 
sea coast, would be scrapped and the 
steel transferred for use tween 
Clinton and Ashcroft, where the’P. G. 
E. would link with the main line. 
The P. G. E. would be completed 
north to Prince George to connect 
with the other main line (G. T. P.) 

Tied up with the general scheme 
for development of the P, G. E. as 
a revenue producer by the Canadian 
National system is said to be the 

rovision of a feeder into the Peace 

iver country north of Prince 
George. In the Peace River country 
is a vast empire of timber and agri- 
cultural land awaiting exploitation 
and with transportation its greatest 
need. Whether or not to continue 
the Pacific Great Eastern into the 
Peace River country has always been 
a point at issue with the provincial 
government, some maintaining that 
such a plan pointed the only sure 
way to the financial success of the 
road, but the government has been 
hesitant to go to any further expense, 
especially in view of constantly re- 
curring reports that both the Cana- 
dian Pacific Railway and the Cana- 
dian National Railways were con- 
sidering the advisability of. laying 
steel in that direction. The Canadian 
Pacific, because of its ownership of 
the Edmonton & Dunvegan line into 
the Peace River from the east, has 
been regarded in some quarters as 
the — concern to tap the area 
from ince George and then take 
over the P. G. E., but it would appear 
from present developments that the 
Canadian National is the most serious 
contender. : 


Central Control of Water 
Suggested in Vancouver 





Considerable progress has been 
made with a plan to establish joint 
control of the water supply of three 
municipalities of Greater Vancouver. 
It is proposed tod ask the legislature 
to pass a bill appointing a board to 
control the water system and possibly 
the sewage drainage system of the 
metropolitan area. Before going into 
effect, the whole project will be placed 
before the electors of the respective 
municipalities. It is proposed to give 
the board power to purchase the main 
water supply systems, issuing deben- 
tures for the purpose. It would have 
power also to purchase lands and 
timber rights in the North Vancouve1 
watersheds to protect the source 
of supply, and to carry on the business 
of supplying water in bulk to the 
municipalities comprising Greater 
Vancouver. A point yet to be settled 
is whether the board’s revenue will 
be raised by a tax on the assessed 
land values in each district or, by the 
payment of a uniform rate per unit 
«eae for water actually deliv- 
e 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Rate Maturity 
1954 


Amount Price Yield 
5% 5 
5% 1954 


$39,000 99.169 5.0 


45,000 

5% 1934 50,000 99.65 5.05 
542% 1954 23,000 100.57 5.46 
6% 1934 21,000 102.95 5,60 
5% 1944 304,897 96.216 5.30 
Nese cee. 10,000 99.32 .... 
6% 1964 30,000 106.17 5.45 
cheese. sent 85,000 sce ates 
oeacn eee 41,300... 
5%2% Serial 150,000 103.09 .... 
544% 1949 25,000 101.086 5.40 
Yo 1944 110000 97.67 5.20 





see 





At all times we are 
prepared to submit 
satisfactory bids for the 

in odd lots, of 
Canadian Government, 
Municipal and high- 
grade Corporation 
Bonds. 


The following, amongst 
which our market facili- 
ties will be found most 
dependable: Quebec 
Power 6’s 1953, Mont. 
Public Service 5’s 1942, 
Mont. Tram-Power 6’s 
1929, Mont. Tramways 
5’e 1941 and Belgo Can. 
Paper 6’s 1943. 


Enquiries invited 


RENE-T.LECLERC 
incerperated 
Mentreal:- 169, $t. James St. 
Quebec 74, St. Peter St. 
(msramiienap 1901) 

Eas 


GUARANTEED 
First Mortgage Bond 


1% 


plus generous Bonus of 

a 20mmon Stock 

WE OFFER short-term 
Ts 

which ortgage 
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en 
CREDIT-CANADA’ 


Limitee 
ESTABLISHED 1010 


120 ST. JAMES ST., MONTREAL 

























We trade in 


UNLISTED 
STOCKS AND BONDS 
C. Williams & 
McKinnon Bldg., Toronto 
Phones: Main 2727-2247-3096 






MURRAY & COMPANY 


Specializing in 





‘ 44 KING ST.E 


WESTERN BOND ISSUES 


We lize in Western, Pro- 
ona oe and 
Lougheed & Taylor, Limited 


CALGARY, ALTA. 





VERSAILLES-VIDRICAIRE- 
BOULAIS 
LIMITED 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 
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THE MONARCH LIFE - Insurance for Buyer and Seller 


GOOD COMPANY MANY HAZARDS IN _| Fatal Accident on Day LARGE U.S. RAILWAY 
Provincial Offiew: Torente, Winnipes, Regine, Seskatvon, TRANSPORTATION Life re = A TAKES $50,000,000 
MAY BE COVERED) wininst, ._,.'as-cais|_ INSURANCE POLICY 


need for life insurance. 


















































The enjoyment Results Have Indi 
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Employee May Add to 

































































































THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA ; ; lied 
BOARD OF DIRECTORS — Modern Business Methods] ,.“i' [itdon Life Insurance "Gom- . Disability Cl attributed solely to LARGER GR. 
Sous Covera. neck an View Pecitent, Gait. sa See danas Sets oon Open New Uses For pany for a $5,000 endowment policy Amount; Disability Clause he: bisisl ok fiua-toba as or. 
J. Kerr Fisken, 2nd Vice President, I on the preliminary term paymen Included e bien ccos Se Overseas Dominions 
om Major-Geh. Hon. 8. C, Mewburn, K. C., nsurance plan, naming his mother as benefic- 6 eee to Tak 
C. M. Bowman, Chairman of the Execu- Hamilton, Ont. sacl oanailids Caan h ineteen years 4 Bets obtainable only b the Money to | 
tive, Southampton, Ont. Vincent Massey, Toronto, Ont. any, 20. wee: See eee 2 y °Y : f the Ass 
E. P. Clement, K. C., Kitchener. Louis La Course Lang, Kitchener. The report from New York a week! old, engaged at driving a milk wagon,| According to an announcement Re tage of th ne 
. . FFICERS . . ji 6°) and in pertect neaitn. ‘ ice-president mmacx. a 
L. J. Breithaupt, Kitchener. Glyn Osler, K. C., Toronto, Ont. ago of a hold-up in which the thugs d rfect health. His applica made by Vice-p Ca k, ORIGINAL ; Which is O 
Charles Ruby states 2 * M. D., and J, M. Living- || 2ttacked a truck-load of silks, kid-| tion showed an exceptionally fine re-|the employees of the Northern Pa- : Ae 
W. H. Somerville, A. 1. A., Assistant * Fon, M.D. Medical Direciors. napped the driver, and drove off with| port of his physical condition, and|citic Railway have been insured un- From Our Own Corres 
General Manager. M. 8. Hallman, A. I. A, F. A. S., Actuary. || the goods, calls attention to themany| in every way, both in regard to/qe. g group plan with the Aetna OTTAWA.—The imm 
- ¥ Cook, A. & Ay % & oo J. ~ Laing, A. I. A., F. A. S., Associate || hazards in transporting goods. Com- health and habits, he seem likely | 1 ife. turns for July confirm fi 
a, —_—s en Oy. A Reany, Supt. of Agencies. munication has devel > 50 er to live for years. ‘ch| Under the plan, every employee in INANCIAL JOS 
in recent years that business has/ On June 28, the exact day on which} 1) has completed a probationary the way matters are go 





ble if there 
peincente in the volu 


ation this year a8 co 
that of last year. Dur 
months of the fiscal a 
the number of arrivals w 
increase of a little over 
per cent., aS contrasted ° 
ures. for the same pert 





BRAY & McINTOSH, ' 
Waterloo, Ontario his policy was dated, Mr. Guittard 
went to Winnipeg Beach for a holi- 
day. Owing to misunderstanding or 
misinformation, he dived from one of 
the piers into two feet of water, an 
his = coming in contact with the 
sodden sand, he fractured one of the 
vertebrae of his neck. The unfortu- 
nate young man died in St. Boniface 


evolved a system by which frequent 
and rapid transportation of goods is 
necessary. Manufacturers, whole- 
salers and retailers alike are vitally 
interested in the problems connected 
with this movement of goods. 
Use of Trucks Grows 
With the improvement of our high- 


term of service is insured for an 
amount payable at death. This in- 
surance is paid for entirely by the 
railroad. The employees will be al- 
lowed to take out additional insur- 
ance to be paid for jointly by the 
railroad and by the employees. 

If an employee becomes totally and 


Assets, $59,727,388 Head Business in Force $269,982,566 







The Independent Order of Foresters 





WESTERN EMPIRE | 















Organized : 

= ray the Use of he nr race tas | Hospital on July 25. permanently disabled before age, 60, Sting ly the taal 

TOTAL BEN EF ITS traffic it is widely used and it is ‘ ; instead of at death. Life Assurance Company was 10,776, or er pe 
Paid te Members and their Beneficiaries being utilized more frequently for| Dispute Over Marine Approximately 25.000 employees for the corresponding 

long hauls than ever before. The will participate in the benefits of the HEAD OFFICE 7 dione tee a 


Rates Not Yet Settled 





plan, and the business, involving 
Sete ret some $50,000,000 of insurance, is one 

The concessions announced Te-lof the largest transactions ever con- 
cently in connection with the dispute | symmated in the history of life insur- 
over marine insurance rates on hulls |, 
and cargoes for Canadians, have not 
settled the difficulties satisfactorily. 
Following the investigation of the 
Imperial Shipping Committee the 
British underwriters announced an 
extension of the summer rates to 
October 31 instead of October 1. 

It was stipulated in the order that 
the removal of the discrimination 
should extend no farther north than 
the forty-fifth parallel of latitude on 
the Atlantic coast and no farther 
north than the fiftieth parallel on the 
Pacific coast. The former would in- 
clude Halifax. but would exclude St. 
John (actually not many miles 
farther north) and the St. Lawrence 

orts, and the latter would exclude 
rince Rupert, where efforts are be- 
ing made to develop ocean trade. 

Consequently strenuous objection 
was made to the new arrangement. 
It is understood that Hon. P. C. Lar- 
kin, Canadian High Commissioner in 
London, is attempting to have the 
discrimination removed against St. 
John and Prince Rupert, and even- 
tually the St. Lawrence ports. 


materials transported in this way are 
subject to dangers such as fire, col- 
lapse of bridges, collision, theft, pil- 
ferage, etc. The insurance compan- 
ies, adapting their facilities to the 
new situation, now offer policies to 
indemnify owners for loss from var- 
ious causes. sc 

The first consideration in placing 
such insurance is whether the owner 
of the goods carries it on his own 
trucks or employs others to do it for 
him. The extent to which owners use 
their own trucks is readily realized 
and the practice of carrying insur- 
ance on them is common. owever, 
many do not appreciate the extent 
to which public trucks are used. A 
great volume of trucking is done by 
the latter for those who have no 
trucks of their own, while those with 
truck fleets of their own findit nec- 
essary to employ others at times 
when shipments are heavy. 

Public Truck Transit 


Many public trucks are covered by 
cargo policies, giving protection 
against a number of hazards, not in- 
cluding theft. However, it is prim- 
arily the owner of the goods and 
not the truckman who is interested 
in the safety of the goods. On ac- 


: $81,000,000.00 
Policies Issued from $1,00) to $5,000 


G. E. BAILEY W.H. HUNTER — G. R. COTTRELLE 
Secretary Presidoat Treaeure; 


insofar as the bringing 
from the British Isles i 
would soon be brought 
also. been confirmed thre 
gotiating by Hon. J, A 
new agreement with the 
ernment. This means thz 
ilies are to be brought 
Britain during the next t 
the agreement becomes 
March 1 next. The chic 
the arrangement is that 
government ee 
eater respons y for 
of these settlers in this 
families will be se 
adian authoritits, and 
government will advance 
ily $1,500, which is to be 
long-term basis. 

During the last few 
has been said about th 
of the overseas settle 
True, there was somethir 
mend it to the public, 
same time, it must be 
was never half as good : 
It simply did not bring 
transfer of immigrants 
British Isles to the D 
anything like the exte 
been expected. Addition 


701 Somerset Building 
Winnipeg, Man. 














nce. 
While the adverse business condi- 
tions since 1920 have undoubtedly 
kept some companies from entering 
group plans, this form of insurance 
ae, ge Its benefits are em- 
phasized by the company’s announce- 
ment, which says:: For Sale 
“This is another indication of how ‘ : 
group insurance is becoming a perman- Hoover Electric Suction 
ent factor in American industry. It is a Sweeper, Senior Model, 


medium through which the benefits o7 life ° : 
insurance have been extended to millions specially ° adapted for 


of ae popatian wad pec teete oe eee || Cea: ae ee 
is being accomplished through it from a class electrical condition. 
community standpoint, is apparent. Ap- 

preciation of employees of the opportuni- Box 35 
y to purchase oe — the ae 
of group insurance and an understanding ° 

of its benefits from the employer’e stand- The Fi inancial P ost. 
point is proven by the rapid and remark- 
able growth of the business.” 












To Travellers 


This company issues Tourists’ Floater es which 
cover loss ae eae © mal effects the risks 
of fire, transportation, pilferage or theft.. Claims may 
be presented to any of our foreign settling agents 
whose names appear on in pale, 


We will gladly furnish full particulars on request. 


The Western Assurance Company 
of Toronto 























ELECT NEW OFFICERS 


Edward A. Collins, Assistant Secretary 
of the National Surety Company, and di- 
rector of advertising, extended to banking 












TRADE-MARKS 





® Ld count of this owners are often dis- pee Se sna e and financial houses, has been elected es . 
Shrewd Financiers sed to carry insurance themselves. NORTHERN LIFE DIRECTOR President of the Insurance Advertising . ‘DESIGNS and SEARCHES this is 2 worn 
. eir J — is definite ae ae The Nerthern £486 Asentence Com- Conference, - a of of - the ad- SS Epret” pnd aE Ss 1 pw s 
now that the insurance is kept in : : rtisin icit i AM . ear, 
: P pany has elected to its board of dir- roe Casein licaluis eoueaana Dept. “G” ’ ‘273 Bank St., Ottawa spent. The chief defect 


force, and the amount is adequate to 
cover the value of the goods. Some 
insurance companies offer broad poli- 
cies which protect the goods, whether 
they are being carried in the owner’s 
or a public truck. 
Express Shipments 
Large quantities of goods, too, are 
shipved by express because of the 
quick service over long distances. It 
is, of course, true that the express 
companies assume a certain amount 
of liability, but there are limitations 
to he the shi b de 
nless the shipper by express de- 
clares a value for the shipment, and 
pays charges based upon such valu- 
ation, he cannot recover in excess of 
$50 on any one case or package—or 
50 cents per pound if in excess of 100 
pounds. If he declares a value 
greater than $50 and pays at the 
rate of 10 cents per $100 of value, he 
is entitled to present a claim for the 
declared value in the event of a loss. 
The policies issues direct to shippers 


ectors Dr. J. H. McConnell, Toronto. 
Dr. McConnell is also vice-president of 
the Union Trust Company, Toronto, a 
member of the Corporation of Trinity 
College. In 1923 he was vice-president 
of the Academy of Medicine. 


condition that for every d 
by the British governmer 
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up another dollar. They 
not m) Lane oe a titan 
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eager to get desirable im 
was éven more to the int 
British Isles to. send the 
in proportion as this ws 
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government. 
Advices from London 
effect that the Labor go 
investigating the whole 


Other officers elected are: R. L. Clark, 
vice-president, S. F. Withe, sec.-treas.;’ 
C. A. Palmer, E. L. Sullivan, Luther B. 
Little J. G. Mays and A. H. Reddall, 
members of the executive. 








recognize the value of Life Insurance 
as a protection 'for their Investments 
and Business Interests. 







A Living 
Ceara 















Insurance Plans Bought Show 
Uniformity Over Past 5 Years 









A man becomes 


Are the buyers of life insurance in) special policies, but with such figures rich in. propor- 
Canada seeking cheaper or dearer|it would require a very heavy de- f scales 
plans than in former years? An ex-|mand for a new type of policy to dis- | tion to the num- 
amination of the returns, as given by|turb the equilibrium very much. Be- 
the Mutua) Life, shows an astonish-|tween the years 1919-1920 for rea- 
ing uniformity from year to year in|sons that do not appear there was a 
the proportion of life, endowment} jump inthe amount of term insur- 
and term insurances purchased. It/ance bought, and a corresponding in order to pay 
will be seen from the accompanying|slump in the amount of life, but this | ee ies 
figures that for five years the aver-|is practically the only deviation from for life insur- 
age of the three plans has been 68,/the normal that occurs in the whole 
21 and 11 per cent. respectively.jof the last five years in Canadian 
There has been no perceptible change | life insurance. 





! The 
DOMINION LIFE 





Assurance Company 
a well-established, strong, progressive 
Canadian Company issues policies to 
meet every need. 
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Head Office by some companies are broad, cover : vam : ; 
t , ’ -!on account of the introduction of) The ta ¢ fe TOU ; 
W ATERLOO ONT ARI ing loss from theft, pilferage, short Proportion anne follows Proportion | f aes, reat- \) VP ~st ee with a view to 
’ O or non-delivery, etc. Year Life of Total Endowment of Total Term,Etce. of Total ls f 2 policy. This is the 
A Model Policy 1919  $ 408,280,760 71.27%  $122,386,572 21.36% $ 42,283,098 7.37% If eae) 8 ES the approaching visit of 
: iii attic - Riau h 1920 450,263,474 64.43 140,656,412 20.13 107,956,064 15.44 ; tion headed by Miss Mar, 
po ie er nce d aS} = 1921 396,184,536 68.64 128,677,645 22.29 52,821822 9.07 a field, M.P., who. is spo 
oye at —_ 8 a esire| 1922 398,635,164 68.84 116,070,158 20.04 64,385,080 11.12 those competent to judge 
— und a —. 1 eee ae e 1923 429,336,779 68.04 135,960,456 21.55 65,727,674 10.41 _ capable person. This dep 
; ) —$—$—$—$—$<$<— — ame si—nineoteisenl”, | 3epaped go into Canadian condi 
oe — oe Se meet this demand is $2,082,700,713 68.08%  $643,751,243 21.05%  $332,623,738 10.87% qeronenly, and their 
B: oubtless do much to shap 
“This form of policy covers property = of British poli immi 
insured at and in transit between The Recor i Can vein ta 
: > - vipeee 2 es United — d of Fire Losses = ada i ae has ¢ 
or nada by railroads, express, lic- 
: ensed public truckmen, dervien, sound - Nova Scotia ASSURANCE rH 1] ag usual measures to help sol 
N LIFE ASSUR ANCE COMP ANY and/or inland steamers and by regular Place Property Date Damage Insurance Cause a gration problem. Popula 
coastwise lines of steamers navigating| S¥dney—A. MacDonald barn and two autos... Aug. 23 ES eeesee eee _ British Isles continues ™“ 
between inland, Atlantic and nited Bass River—R. Fulton, 2 barns.............. Aug. 25 Ma: > se neee unknown 189 ST. JAMES STREET, and ¢ 
OF CAN ADA States gulf waters including risk of er ee aeaeal me een 2 eek i MONTREAL on ‘cunlgration to the Un 
craft t vessel. ew Brunsw ; 
“The perils insured against are all| St Jehn—M. Coholan residence.............- Aug. 25 total © partial «==... .. Tol: Main 4510, 4811, 4512, 4318 _ there is not as large an 
HEAD OFFICE : MONTREAL sichs of fixe, Vebhatng evelane, @ St. John—M, Thornton residence...... ...... Aug. 25 total fully surplus population as the 
oe ee ens, cyclone, tor-| Hillsboro—A. A. Stevens residence and barn.. Aug: 24 10,000 partial defect. chim’y fore th 
, ning rising navigable| Florenceville—A. McLean barn and crop.....Aug.20 _ total 400 e e the war. On the othe 
Iie caer See nas te ee ae hiss INSURANCE: oe ts "Se ee 
° . —“Yellow Taxi” garage ............. Aug. 23 heavy none Tger, while the state 
docks, wharves, piers, and/or bulkheads,| Isle Verte—B Corp., pulpwood..........Aug.25 25,000 ....... boiler tof 
Assets landing sheds, depots, stations and/or Quebee—J. Belanger restdence sakeee’ scucnsee am 36 *T500 mineé on = FIRE, AUTOMOBILE, his oleae Ping mee 
j platforms awaiting shipment and/or Verdun—Montieth barns ...... .....ceeeeees Aug. 24 Gee <.6 > ee oe LI ; ‘ 18 situation. ide from 
: after arrival, from the time of leav-| Besconsfield—A. Daoust residence ........... Aug.25 total alee unknor ABILITY, LIFE, ACCIDENT, siderations, the necessity 
Two Hundred Million Dollars ing the warehouse, store or factory| Bélmont—M. Albert barn, two deaths....-...Aug.26 total 2.00) | SICKNESS, PLATE GLASS, | fis has become the more 
shipper until safely delivered to ware-| poneviie F F Ontario . through the insistance on 
house, store or. factory’ of consignee, Belleville. Fitagerald shop «.......0.2+++: AWE 26 a sae, explosion BURGLARY, GUARANTEE, the masses’ of the peopl 
covering only while goods are actu Dos Sere a en L ob ee spon. c’mbust’ itai i : 
in transit and at the risk of ‘the as-| Sidney’ Growing. Irwin weadenco:<<°°°°° AME ag 49g AZ tnknown : SURETY ie tne, end theieee ae oe 
sured. It also includes coverage against | North Bay—J. M. Bourk cottage ............ . : tore a & I ted 1 ’ 
You can rest assured theft of entire shipping packages, and| Elma Twp.—k. Hamilton tars atkccna oe on 19 total. secihiaons wen. oteay abe mae a 
De ee te in some cases pilferage, while in tran- Palmerston—Robertson store ...........s+++ Aug. 18 considerable . 
sit in the custody of a common carrier| Ztenton--J. McQuoid barn .....-........+4 OE FMM. esugah OO BECOMES ASST. REG! 
oe Ghéc talten Gernwall sat, Y, GC, Rly. Station dvewess Aug. 24 total Sree unknown ai = a ae has po a 
Port Credit—G. Smyth residence ......-.---- Aug. 18 1,500 eneuued unknown Ins relide Gemmmastiie d 
Schrieber—M. Block : ’ e oil stove isurance Company. Mr. Guy 
- HAD WIDE EXPERIENCE eget Nae withthe compeny a © me 
i - ‘08 DM nthibnuh shateckekéaeche. bdavdn Aug. 7 nsurance de 
ja Thg, tapslntment of B. Stuart, Taylor| Sharpton—J. McEwen barn .............) SS bee = 7 oe oie ewe 5 TIME STAM a four years’ service he — 
, ndent of| Garriton—Johnston dwelling ......... ...... Aug. 21 total some = " to the investment departmen 
agents of the Crown ife Insurance Yarmouth—D. Ferguson barn ............... Aug. 26 10,000 Partial ee served another four years. 
Com an is an evidence of the rowth Vaughan—Bowes barn ............cccceeeces Aug. 22 F scneme clusi , a 
y g Sane. * Ae usion of the war h 
of the company, which expects to se-| London A. Laudie residence ....0..00..0.0.. Aug. 29 800 fully acid explosion ies of traveling auditor 0: 
1924 we eeee of mee or on = Newboro—Lewis Block jekeCianntadssbiet es foe 30 total. were ene ema caael but in 1921 was appoi 
. ” . Mr. Taylor is a Montrealér by} GI —H. D. Raby shop and residence..... : THeees setae underwriti i 
For Rent—3,000 sq. feet. birth, and obtained his edueation in the D tadab, tee bse tor home a little unknown now. Sessman enionant nt 
- iti L schools and a oun . Sint PAE TINS ES 
Suitable for i : Louis College. St. Boniface—Alsip Brick Co., plant...... ; KEN 
ae ef Societies, Architects, Legal or high- After leaving school he had some| Wynward—Confectionery ...0-  ---...0.c.,AUE 19 | Rat“ pujig, OWERAtedov'n a) Detsile Gf tee 
class Industrial Firm. general business experience gn entered | Winnipeg—W. Robinson warehouse .......... Aug.23 3,000 Soece” Aineee woes 4 fire at Kensington PEI. « 
. . un Life Assurance Company in Saskatchew: Pe re i "week's 
Convenient to Law Courts City Hall. Parliament 1905. He commenced in the foreign | Spring Valley—W. Stowel residence ......... RS. RMNOS3 a0, Sea us poe POST. ore not week's] 
Buil dings, and three siraik 9 ii 3 = aonenaiog. rots peg and iw 1912 he eon biV ou Boe tag ‘ese; seedenne Aug.17 _ total fully lightning CAMPBELL ‘AVE.” TORONTO, x eae | follows: available. 
w - oe 
Good lich ; car 11nes. ment. "Teer voais titer seen ite, ard A. Filson store ceteeeeeeneeeeenseeeenes Aug. 17 40,000 partial unknown “oe Tuptin & Co., buildi nee 
ood light, quiet and very central. t industry were rewarded by his cleva.| i Satherford ..... .scvse1e cssscvscesece AME HT ae oe DURANCE ACTION of and contents ... .. vee $45, 
. iz ; etary o © A. PAPKkeS 20. ccccceccccscccccscccccccce PRE NR. PP Si eee Se ee ’ si oe cF 
Full particulars from rie ~~, home agencies. Primate—D. Deschner barn ................- ion. 15 ‘oun partial aienae Bail of $3,000 has been granted to ~~ store ee a ee 8,0 
Mr. Taylor has also had experience . Alberta em Constable Anthony Leese, of Streets- J. McGugan, store 10,0 
MR. G. K. KENYON 7 e as a personal writer in the Sun Life| Taber—M. Fitsworth store ...............65 Aug.17 __ partial 500 k ville, who is charged with being impli- Mrs. Wm, Goss, hotel 5.5 
. . ’ ’ Montreal agency, where he proved Smpress— Bhool). oo nins cecccsvccccevcccecss Aug. 2 24,000 18,000 open. ¢'mbuct’n cated in the fire which destroyed the z, A. cPherson store 10,0 
The MacLean Publishing Company highly successful.. He was president of British Columbia . Gibbons’, home at Streetsville some : Kennedy Bros,’ ware- 
153 Uni eer vant ? the Montreal Life Underwriters’ Asso- Fort Conutiinns-—W. H. Falconer residence... Aug. 17 ce SRS PY" unknown time ago. It is stated that fire insur 3 nouse ....., Sine, 4,5 
; Adel. 5741. Valuable service aud bases widel net] Vancouver—J. Coughlsn @ Sons plant and’ “™ 19 total ss, unknown | ance of $2,700 was collected from ¢sf Paitite, store eh 2,0( 
5 . : - mpanies. t n A 
quainted among insurance men not only mE pit ehe* ace Setaccere sears Ane. » 450,000...) unknown | taken in the courts followed Drea : testa ets} 







baie bin ee caaake gation made by deputy fire marshal 


of that city but of the whole Dominion.| Barnes Lake—G. Crossley barn 
urnett, 





ee eeecceceess Aug. — 1,000 
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7 GOVERNMENT IS 
AIDING SETTLERS 








Greater Assistance is 
Necessary 


LARGER GRANTS 





Overseas Dominions Have Not 


the Money to Take Advan- 
tage of the Assistance 
Which is Offered 





From Our Own Correspondent. 


OTTAWA.—The immigration _re- 


July confirm forecasts made 


tong FINANCIAL JOST that, from 
y matters are fone it ‘is im- 
if there will be much, if 
increase in the volume of immi- 
gration this year as compared with 
that of last ee During _ i 
months of the fiscal year ending July 
te of arriva = hm pm = 
increase of a little over 9,000, or 
cent., as contrasted with the fig- 
for the same period in 1923. 
July the total immigration 
776, or 23 per cent. below that 
corresponding month of last 


ons that a change in policy, 
as the bringing of settlers 
British Isles is concerned, 
n be brought about have 
nfirmed through the ne- 
en eye of a 

agreement wi e sh gov- 
This means that 3,000 fam- 

to be brought from Great 
uring the next two years, for 
agreement becomes operative on 
1 next. The chief change in 
arrangement is that the British 
t es by - _ 

ter responsibility for the placing 

er these settlers in this country. The 
families will be selected by the Can- 
adian authoritits, and the British 
ent will advance to each fam- 

$1,500, which is to be repaid on a 


the last few years much 
said about the excellence 
overseas settlement scheme. 
True, there was something to recom- 
mend it to the public, but, at the 
same it must be said that it 
as it looked. 
It simply did not bring about the 
transfer of immigrants from the 
British Isles to the Dominions to 
i the extent that had 
Additional proof of 
be seen in the fact that of 
.000, which this fund made 
, only $175 000 was 

ief defect lay in the 
for every dollar put up 
British government, the over- 
Dominions were expecied to put 
another dollar. They simply have 
ot oe: to carry through 
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any, 


geas ae 
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get desirable immigrants, it 
more to the interest of the 
Isles to send them here, for 
portion as this was done the 
government was relieved of 
out money in unemployment 
It was also quite evident that 
increasing its appropriation for 
promotion of emigration the Brit- 
;government was not really sperd- 
More money, but merely divert- 
a portion from one source to an- 
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ue 
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other. These arguments have appar- 


_ ently appealed strongly to the Labor 
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| investigating the whole question of 
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Advices from London are to the 
Mect that the Labor government is 


igration with a view to the shapin 
»@ policy. This is the purpose 
approaching visit of the depuia- 
ion headed by Miss Margaret Bond- 
M.P., who is spoken of by 


ill 


| those competent to judge, as a ve 
_ tapable person. This deputation 


a -& into Canadian 
ghly, and their 


w 
conditions ve 4 
report wi 
doubtless do much to shape the course 
of British policy on immigration. 
The fact of the matter is, that the 


» British government has to take un- 


measures to help solve the emi- 


© gration problem. Population in the 
: British Isles continues 


: to increase, 
and, owing to the restrictions placed 


ie on emigration to the United States. 





Ro 











' there is not as large an outlet for 


surplus population as there was be- 
fore the war. On the other hand, the 
number of unemployed is much 

er, while the state must also 
make greater preparations to meet 
this situation. Aside from other con- 
siderations, the necessity of doing 

has become the more imperative 


through the insistance on the part of 
the masses of the people of Great 
in for a higher standard of liv- 


ing, and their use of their political 
bower to enforce these demands. 


BECOMES ASST. REGISTRAR 

- A. Guymer has been appointed as- 
sistant registrar of the ndon Life 
Insurance Company. Mr. Guymer started 
with the company as a member of the 
industrial insurance department. After 
four years’ service he was transferred 
to the investment department, where he 
Served another four years. At the con- 
clusion of the war he assumed the dut- 


_ 4s of traveling auditor of the com- 


pany. but in 1921 was appointed to the 
underwriting and policy department and 
now becomes assistant registrar. 


BIG KENSINGTON FIRE 
Details of the losses in the serious 
fire at Kensington, P.E.I., on Aug. 16, 
econ in last week’s FINANCIAL 

ST, are now available. They are as 
follows: 
; Loss Insurance 
Tuptin & Co., building 


and contents ....... 45,000 $25,000 
McFadyen, drug 

3 ere Riss pkh irs slac oi 8,000 6,000 

Mi cGugan, store ... 10,000 7,000 

ry m. Goss, hotel 6,500 4,000 

x McPherson, store 10,000 5,000 
*nnedy Bros., ware- 

Seer 4,500 2,250 


P. White, store 


2,000 unknown 


| 4, the origin of the fire i ; 
tigated. e fire is being inves 


Results Have Indicated that 











A Farming Fallacy 


Crop Diversification for Prairies Declared Impracticable— 
Specializing in Agriculture, as in Industry, is 
Declared Most Effective 


==SS=SS=e=EeEeaEaEeaEaE|=—aaEEl™W™NlNOOONOOOlle—Eeeeee 


Many of the solutions for improv-|consin and Minnesota? To whom 
ing the lot of the farmer come from | could all the potatoes grown be sold? 
people well versed in agricultural pur- If the farmers turned to oats, bar- 
suits, and the conclusion drawn is that | ley, beans or cabbages, or to all four 
they are out in advocacy of farming | of these crops, a similar result would 
methods that call for the complete |follow. There would be overproduc- 
elimination of work. On the other/tion. Meredith suggests that they 
hand, there are others that have many | raise corn and feed it to hogs. This 
remedies or cure-alls for the troubles | indicates a surprisingly short mem- 
of the farmers, until to-day many |ory, as hog raising was tremendously 
people regard these so-called ills as | overdone in this country only two or 
they do a cold in the head, a tooth- | three years ago. 
ache, or prickly-heat. Everyone has} Wheat being low and corn high this 
r ies secretary of agricultur hime if yoo i. . oie met 

Y " € himself appear wise by saying: “ 
at Washington, E. T. Meredith, has | you had raised corn instead of wheat 
some suggestions for the farmers of | just see how rich you would be!” 
the Western U. S. prairies that could, | But if they had, corn would be selling 
in part, apply to Western Canada’s |below cost and wheat at double its 
prairies. His main one is time-worn, | present price. In the case of somc 
He would have diversified crops, in-|men even hind-sight is always in- 
stead of one crop. He would have | correct. 
the farmers discontinue depending on| Alternation of crops first came into 
one or two crops and raise several | general practice in this country hardly 
different crops each year. a generation ago. In that it increases 

That to do so is not so easy, is |the production per acre, it is a good 
pointed out by the Boston Commercial, | thing. But it has knocked the cal- 
which pictures things in an interest-| culations of the farmers galley west, 
ing way, and presents troubles that | because it has caused an undepend- 
stand in the way of diversified crops | able amount of every crop to be 
in Western Canada as well as in the | grown outside the regions in which 
U.S each crop formerly was raised almost 
exclusively. Add general diversifica- 
tion of crops and this confusion would 
be worse confounded. 

The only way to improve the con- 
dition of the farmers by legislation 
is to make possible a diversification 
of crops which will pay. This was 
tried for a number of years in the 
case of sugar-beets. Beet sugar pro- 
duction was built up to 1,450,000,000 
pounds annually and then an attempt 
was made to destroy it by reducing 
the tariff on sugar; but the war came 
along and forced the price so high 
that our beet sugar production is now 
in excess of 2,000,000,000 pounds. 

Given assurance of protection, beet 
sugar production in this country un- 
doubtedly would be increased to 
5,000,000,000 or 6,000,000,000 pounds. 
This would mean three or four billion 
pounds added to the world crop and 
sugar never would be too low here to 
enable its producers to live and never 
so high that people on ordinary in- 
comes would feel obliged to curtail 
their consumption of it. 

This greater beet sugar production 
would make fruit growing more uni- 
formly profitable, would make the 
country self-sufficient in the event of 
another war, especially wars or revo- 
lutions on the islands where most of 
the sugar cane is grown, and would 
enable many of the farmers who are 
raising too much of other things to 
use a part of their land profitably 
growing sugar beets. Here is a big 
field, as we produce only 2,000,000,000 
pounds of beet sugar and our con- 
sumption of sugar is five times that 
amount. 

A very great many more sheep 
should be raised in this country also. 
That branch of farming has been 
quite thoroughly discouraged, how- 
ever, by changes in tariff schedules on 
wool. The people have been taught 
to think of their backs and not of 
their stomachs when the wool tariff 
has been under discussion. They can 
see no connection between wool and 
the price of a quarter of lamb. Per- 
haps they never will know that free 
wool has much to do with the price 
of mutton. - 

Consideration of these questions 
calls to mind a wise saying which is 
now regarded as unpardonable slang 
—“Use your nut!” It should be 
printed in large letters and put in the 
places occupied now by “Safety First 
signs. If people could be induced to 
heed this admonition, the way to 
human progress would not be so 
frightfully obstructed by unripe 
suggestions. 


























































It suggests that perhaps the West- 
ern wheat farmer is unable to under- 
stand why the owners of idle cotton 
mills in New England have not gone 
into the sugar refining or chewing- 
gum manufacturing business to fill in 
the time while their usual line is un- 
profitable. He may wonder also why 
every daily newspaper publisher does- 
not run a millinery store, a button 
factory, and engage in the taxicab 
business on the side; but if he ex- 
ae such thoughts he would be 
aughed at for a simple clodhopper. 

Grain farming calls for special 
equipment, just as newspaper pub- 
lishing or cotton manufacturing does. 
If the wheat grower cuts down his 
acreage one-half he must reduce the 
yearly use of valuable, or at least 
costly machinery by one-half. If he 
devotes the acreage thus released to 
other crops he must purchase addi- 
tional machinery to plant, cultivate 
and harvest such special crops. 

Then the Commercial launches into 
a real farmers’ problem by asking: 
Where is he to get the money to buy 
this additional machinery? What as- 
surance has he that this other crop 
will pay? Clearly the average wheat 
farmer could not afford to equip him- 
self with improved machinery to grow 
a dozen different crops on the hundred 
or so acres he cultivates. Farm crop 
prices would have to be 50 per cent. 
higher to pay the interest and depre- 
ciation and the cost of housing such 
immense outfits of machinery. 

Of course, farmers could farm with- 
out machinery, as the Chinese and 
other backward peoples do. This 
would solve the problem of excessive 
agricultural production so completely 
that 10,000,000 would be obliged to 
leave the cities and take up farming. 
Chinese farmers perhaps cultivate 
two acres per man. In Europe the 
average area cultivated per farmer 
actually is less than six acres. In 
America, with the aid of machinery, 
27 acres is the average cultivated per 
farmer. pau 

Do Mr. Meredith. and his editorial 
echoes want farmers to return to the 
European or the Chinese practice? 
Would it be better for us if 67 per 
cent. of our people were dbliged to 
work on farms to feed themselves and 
the other 33 per cent., than it is now 
with 30 per cent. on farms producing 
enough for us all and an immense sur- 
plus for export? 

If there were several crops or, for 
that matter, only one crop that cus- 
tomarily was short enough to bring 
a good price, Mr. Meredith would have 
one reason to back up his position, 
but as it is he hasn’t any. From an 
abundance to too much of _everything 
that will grow is being raised now. 

Suppose the wheat farmers were to 
plant half their area in potatoes next 
year. What would the effect be on 
the potatoe growers of Maine, New 
York, Pennsylvania, Michigan, Wis- 





Taking Precautions 


A woman went to the bank and asked 
for a new checkbook. 

“I’ve lost the one you gave me yes- 
terday,” she said. “But it doesn’t mat- 
ter. I took the precaution of signing 
all the checks as soon as I got it, so 
of course it won’t be any use to anyone 
else."—From Everybody’s Magazine. 





Summary of Canadian Trade 


























July, 1924 Twelve Months ending July, 1924 

From From 

Total Total United United 

Imports Imports rece se 

nsumption < 

an oe et ecckas” a te.s & 16,565,215 178,943,123 29,000,962 79,170,445 
Animal Products ...........+: 8,171,897 43,103,453 4,098,791 30,966,826 
Textile Products ..........-- 14,149,655 167,476,156 70,384,430 69,677,164 
Wood and Paper .........«++- 38,194,648 39,746,814 3,109,666 34,584,783 
Iron and Products ...........-- 12,086,350 159,516,626 18,169,280 138,111,901 
Non-Ferrous Metals .........- ,083,584 41,910,824 4,129,958 34,611,828 
Non-Metallic Minerals ........ 13,830,938 146,534,677 9,621,337 127,238,129 
Chemical Products ..........-- 1,841,594 24,818,316 4,028,790 17,132,972 
All other Commodities ........ 4,757,484 48,452,024 8,081,209 34,405,343 
chet ase 72,631,365 850,502,018 150,624,423 565,899,391 
nn meee 77,074,230 880,490,108 153,001,278 595,457,082 
Mee Saseceves 60,757,019 730,184,446 119,603,773 498,067,680 

Total Total To United To United 

Exports Exports — States 

rts (Canadian Produce) $ 
Pm Products ........ $2,821,999 465,149,119 267,217,212 57,234,625 
Animal Products ..........«.+. 14,384,021 140,925,041 66,649,235 54,629,705 
Textile Products .........++++. 673,387 7,797,989 1,767,452 3,651,666 
Wood and Paper ......../...++ 22,901,531 263,532,521 19,125,003 223,344,661 
Tron and Products .........+... 4,819,967 64,231,585 9,179,325 6,547,902 
Non-Ferrous Metals .........- 7,237,683 69,911,609 12,165,934 44,247,134 
Non-Metallic Minerals ........ 1,762,580 23,253,709 1,131,596 15,016,464 
Chemical Products .....:.....- 1,251,813 14,730,030 3,172,668 7,058,994 
Other Commodities .........-- 1,206,237 16,773,657 3,730,648 11,079,518 
orts, 1924 ..:...... 87,059,218 1,066,305,260 383,959,073 422,810,669 
Toig! — nc veuwh pe) 82,997,748  994,552.364 386,027,309 402,191,269 
BR 70,430,285 767,567,198 306,791,549 304,054,941 
orts (Foreign Produce) 

eo = 1924 - Dore ta eb 1,161,310 12,743,039 1,347,583 10,134,198 
RED Wivesciccceds 1,480,150 18,798,155 ,081 11,226,442 
EE ao Bias blreks ois 1,390,393 13,455,983 992,181 11,036,022 


(i) or All Exports (e) 








f Imports 
es 1924 so tad nen Wie Bie e 15,589,163 e 228,546,286 e 234,682,183 i 132,954,524 
SONG. catvasaandacs e 17,403,668 e 127,860,411 e 233,830,112 i 182,089,371 
BOOB iss ots cede cue € 11,063,609 e 50,838,730 e 188,179,907 i 182,976,717 
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POWER EQUIPMENT 
LARGE FACTOR IN 

WEST'S INDUSTRY 


) 


Investment 
Plants is Large Percentage 


OTTAWA. — The comparatively 
rapid growth of 
plants in Western Canada, and espe- 
rairie provinces, is well 
g I rt of manufactur- 
ing statistics for the year 1922, issued 
by the Bureau of Statistics. 
be observed in this connection that 
these latest figures were more care- 
fully prepared than were those of any 
é For example, han 
trades, repair shops, customs clothing 
shops, and construction 
were eliminated, so that the figures 
- those for only bona fide indus- 
ries. 

These show that in the four West- 
ern provinces there were 
before last, 3,266 manufacturing es- 
tablishments, with a capital invest- 
These em- 
ployed 51,357 persons, who received 
$63, and salaries 
during the course of the year. The 
value of products for the year was 
$33,596,000, the value of materials 
entering into the same having been 


cially in the 
set forth in the r 


previous year. 


ment of 


in 
of Total 
From Our Own Correspondent, 


$366,000,000. 


,000 ih wages 


$188,259,000 


_In manufacturing, British Colum- 
bia has a long lead over any of the 
other Western provinces, being cred- 
ted with over one-third of the plants. 
Its capital investment is also placed 
at $200,192,000, out of the total of 
It has 23,118 employ- 
ees out of the total of over 51,000; 
and in 1922 was credited with hav- 
ing produced $149,000,000 out of the 
total $333,596,000 of products turned 


$366,400,000. 


out in that year. 


Manitoba comes second with 768 
plants, and an investment of $84,- 
662 000, and $94,417,000 as the value 
of products in 1922. 
manufacturing 
disclosed through the fact that in 
1922 it had 652 plants, with an in- 
vestment of $51,284,000, 
credited with $51,509,000 of products. 
Saskatchewan is also doing ve 
along these lines, having in 1 
plants, with a cagital investment of 
tpeny toy and products valued at 


total 


over $333,000,000, 
over $93,000 000. 


pared with 


2,000 

One of the noteworthy features of 
the report is the extent to which 
electric light and power plants fig- 
ure in the total investment. Out of a 
investment of a little 
they represent 
¢ _ It is singular that 
in all four provinces the proportion 
of the capital investment in it, com- 
that in all industries, 


in Alberta 


capital 


stands at abont the same ratio. 


Manitoba, it is approximately 27 per 
cent., in Saskatchewan about 30 per 
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manufacturing 


It may 


been noted, in power 
$48,000,000. 

Though Manitoba stands second in 
capital investment in manufacturing }|low level—and prices. are controlled 
solely by the law of supply and de- 
mand and competitive 
the timber holders point out that it 
vésted in flour and grist mills, or|would be manifestly unjust to have 
only about $700,000 less than that of|royalties based 
é It is safe to say that by 
this time Alberta has the lead in this|tion period. 
form of investment, due very largely 
to additions to milling plants in Cal-|in 
gary. At present the prospects for|jince, and the-result of the discussion 
expansion in this industry appear to] will be closely followed not 
be better for Alberta than t 
for Manitoba. 


B.C. LUMBERING 
INTERESTS WANT 
TAXATION RELIEF | Th 


Position of Investors 


industries, 


fast. 


in the year | Manitoba. 


The growth of 


is also| British Colum 


that at the next session of the legis- 
and was 


well 
606 


five-year periods, 
claimed by 


cent., in Alberta 27 per cent., 
British Columbia 24 per cent. 
rovinces more money is 


In all four 


dustry. 
$23,000,000 


Columbia $48,000,000 


out of $84,662 


,000; 


ern provinces in manufacturing. 


industries, it is quite apparent that 
Alberta is coming along also 
In 1922 she had $6,527,000 in- 


Impaired on Present 


Basis 


From Our Own Correspondent. 


industry. The present 
was passed in the year before theja new office that is 
war, when there was little indica- this ition 
tion of the trend of lumber prices of jin the near future will be asker This — 
the past half dozen years. The actjofficer will work in conjunction with — 
contemplated fixing the royalties for|the provincial secretaries, 
but the basis; is |up the work of the associations, as- 
sisting them in their organization 
plans, and generally promoti 


The third five-year period speci- 
fied in the act 
1925. If the present basis is contin- 


the lumbermen to 
faulty. The present rates are $17.22 
per thousand feet on No. 1 and No, 2}best interests of the retailers. 

timber, and 87 cents on No. 3 timber.| Dominion officers will be responsible 
to the central supervising committee 


The Handwriting 
On the Wall 


very 


is 


be 


and injued, the royalties for the next five 
ill be in the neighborhood of 
, inces $3.85 and $3.50 respectively. 
invested in electric light and power| present act provides a basic royalty 
plants than in any other form of ir- 
In Manitoba it represents|vided that additional royalties s. 
at in|be paid to the extent of 30 per 
Saskatchewan it is $8,000,000 out of|of the excess wholesale selling price 
Electric $30,268,000, in Alberta it is $14,000.-]of manufactured lumber above $18 a 

000 out of $51.283,000, and . ye thousand feet, f.0,b., point of manu- 
out o ” 


years 


facture. 






‘ ; her minera} resources |treme conditions of the war and the 
apd fisheries, British Columbia had a] post-war period are claimed to have 
great advantage over the other West-|shown this basis to be unjust. 

‘ Inj If the legislation is not revised, the 
her saw mills the investment is about |royalty for the next five years will 
$43,000,000; in pulp and paper, $32,-|be 
763,000; in fish curing and packing,|selling price for the five years from 
about $16,000,000, and as has already }1920 to 1925. 
development | prices soared as high as $388 per 
thousand, although they are now 
f prices continue at a 





around $25. 







ey do|jtimber investors, but by the entire ° 
business community 






coast. 









bia forests. 
















Montreal. 








begins on January 1,/and through them to the e 


minion board. 
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HE charts of business movements that appear in The Finan- 
cial Post week after week are the handwriting on the wall 
that tells Canadian business men what is in store for them. 
Sometimes the message is bright; at other times it gives a warn- 
ing. Always it is reliable. 

These charts, with their accompanying store of carefully 
gathered and well presented data, are part of The Post’s weekly 
service for business men; a service that is in charge of a trained 
economist who has not only a back ground of academic study 
but broad experience in contact with actual financial and mer- 
cantile problems to guide him in judging of the needs and de- 
mands of business men. He has at his command the entire news 
gathering facilities of the largest business paper publishers in the 
British Empire. The editors of a dozen other business papers are 
practically on The Post’s staff. 

Sources of information that cannot be tapped by the average 
business man are gleaned of their vital indicators for the benefit 
of the readers of The Financial Post. A press clipping service and 
correspondents in all leading cities cover national commercial 
developments. Canada’s greatest-crop authority sends—during 
the summer and fall—a weekly summary of last minute authentic 
data on the harvest outlook. 

When all this is gathered the essence of it may be boiled down 
into the business review that appears in the first column of page 
one each week and in the business articles on page 2. But the 
final result is an authoritative view of the business outlook. 

Canada’s manufacturers and business executives in various 
walks of life are coming to look with eagerness each week for The 
Post’s guidance in plotting their business course. 

Those who have a message for the men who control and oper- 
ate the machinery of Canadian commercial activity can reach 
these men and capitalize their buying power by advertising in The 
Financial Post. 
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of 85 and 50 cents. 


0 ; The excess is arrived at by taking 
It is quite evident that because of|the average price for the i 

her diversified resources, the abun- 
dance of her waterfalls, the extent of|the royalty is being fixed. 
her forests, 


period preceding the period for which 


based ov the average wholesale 
During that time 


: on the extraordin- 
arily high prices of the reconstruc- 


A good many millions are bound up 
timber investments in this prov- 


of the Pacific 
On the satisfactory settle+ 
ment of the issue will depend largel 

the future attitude of outside capita 
towards investment in British Colum- 


e Retail Merchants’ 
Association Reorganized 


OTTAWA.—Frank discussion of ‘4 
the administration of the Dominion - — 
office of the Retail Merchants’ Asso- 2 
ciation of Canada, resulting in cer- 
— — oe it is bellew 
result in greater service to the-prov- 
VICTORIA.—Taxation i$ to-dayjinces and to the retail nts 
one of the most disturbing factors} generally, occuvied the attention of 
being faced a holders of timber in|the Dominion board in annual session. 

ia, and it is probable |The Dominion office will from now on 
be under the direct. control of a cen- 
lature in October a settlement of the|tral committee consisting of A. E. 
question will be reached that will|Stephens, Ottawa; C. 
bring substantial relief. 
Representatives of the lumber in- 
dustry contend that continuation of 
the presept timber royalty legislation] retary for the Dominion, will now be 
will inevitably shut down the entire|secretary and general manager for 
legislation |the Dominion. A business manager is 
, to be created, 
and an appointment to thi 


C. F. McArthur, 
Russell, Ontario, and J. G. Watson, 


E. M. Trowern, who has been sec- 
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SEE 
lers for Debentures 


‘D tenders will be received up 
3 o’clock p.m. on Monday, the 
h day of September, 1924, for 
City of Owen Sound 5%% schoo] 
res maturing r ist, 
Interest payable half-yearly. 
; and delivery Owen Sound. 
or any, tender not necessarily 


A. F. ARMSTRONG, 


City Treasurer, 
und, Sept. 2nd, 1924, 





ontreal City and District 
Savings Bank 
E IS HEREBY GIVEN that a 
dénd of two dollars and fifty 
r share has declared on 
tal Stock, called and paid up 
jank and will be payable at its 
fice, in this City, on and after 
ay, October Ist next, to share- 
of record ania. September 


t, at three o’cl p.m. 
er of the S 
A. P. LESPERANCE, 


Gen 
August 26th, 1924. Manacer. 


Dominion Bank 


» i oe given that a divi- 
0 Tee per cent. upon the 
vapital Stock of this institution 
declared for the quarter end- 
September, 1924, being at the 
velve per cent. per annum, and 
same will be Yable at the 
fice of the Bank and its 
on and after Wednesday, the 
f October, 1924, to sharehold- 
cord of the 20th September, 


r of the Board. 


C. A. BOGERT, 
General Manager. 
Zist August, 1924. 


The. 
ito General Trusts 
Corporation 
Dividend No. 113 


IS HEREBY GIVEN that a 
end of Three per eent. (3%) 
declared upon the paid-up 
ock of this Corporation for 
ter ending September 30th, 
g at the rate of 
ve Per Cent. Per Annum, 


the same will be payable on 
oe the Ist day of 








insfer Books of the Corpora- 
be closed from Tuesday, the 
of September, until Tuesday, 
day of September, both days 


r of the Board of Directors. 
W. G. WATSON, 
General Manager. 
\ugust. 26th, 1924. 


'-CANADA, LIMITEE 


DIVIDEND 








IS HEREBY GIVEN that a 
nd of 2 per cent., being at 
f 8 per cent. per annum, on 
p Preferred Stock of this in- 
as been declared for the cur- 
er, payable on and after Mon- 
mber 15, 1924, next, to share- 
record September 1, 1924. 


r of the Board, 
LUC ROCHEFORT, 
General Manager. 


hugust 27, 1924. 


rwin- Williams 
f Canada, Limited 


IS HEREBY GIVEN that the 
hird quarterly dividend of 
ee-quarters per cent. (1% 9%), 
he rate of seven per cent. 
innum, for the quarter end- 
3ist, 1924, on the Preferred 
he Company has been de- 
yable to shareholders of 
fifteenth day of September, 
hat cheques will be mailed 
tieth day of September, 1924. 
t closed. 
of the Board. 

D. A. WHITTAKER, 
Acting Secretary-Treasurer. 
eptember 2nd, 1924. 


win- Williams 


3 HEREBY GIVEN that the 
h quarterly dividend of 
-half per cent., (1%9%), for 
ending August Sist, 1924, 
ymmon Stock of this Co1a- 
been declared payable to 
of reeord the fifteenth day 
r, 1924, and that cheques 
ill be mailed on the thir- 
September, 1924. 

elosed. 

f the Board. 


D. A. WHITTAKER, 
Acting Secretary-Treasurer. 


ptember 2nd, 1924. 


AN WOOLLENS 
LIMITED 


of Annual Meeting 


HEREBY GIVEN that the 
nual General Meeting of 
lers of Canadian Woollens, ' 
be held at the Head Office 
any, McDonnell St., Peter- 
on Tuesday, the sixteenth 
f September, 1924, at the 
o’clock in the afternoon 
ne), for the purpose of re- 
port of the Directors for 
for the election of Diree- 
appointment of Auditors, 
et such other business 88 
erly brought before the 


sterboro, the 30th day of 
W. TINKER, 
Secretary-Treasurer. 























~ REALTY MORTGAGE 
_. BOND ISSUES TAKE 
WELL IN DOMINION 


Financing Buildings by 
Bond Sales Have Stead- 
ily Developed 


| CHANGES IN METHODS 


- Old Mortgage Buyer Has New 
© Opportunity to Invest Funds 
ee ith Experts Doing All 
| 7 Investigating 
{ae “Canadi i to becom- 

ing as familiar with the real estate 


; e bond as their fellow-invest- 
eee the United States. Bond issues 











a 


|” Stee 
i « 
; 






— building construction are 
- no longer a novelty in Canada. In 
ae past three or four years there 
ec been about a score of important 
: issues in this country that could 
> be labelled as real estate mortgage 
oe as distinct from public utility 
-honds, industrial bonds, — railroad 
“ponds, etc. This number does not 
~ ‘seem Jarge but it must be remem- 
rered that at <> - of the me the 

mortgage bond issue on real es- 

ees ractically unknown. Such 

| — issues as had been made prior to that 
| “time on important hotels, a ent 
| youses, etc., had been sold, in nearly 
|. gyery case, in blocks, to insurance 
_ companies and other investing insti- 
| are of financing has come to 
Z eat to meet a very definite 
and in meeting that need has 
investors with a very inter- 


Hl 


 egting of security. 
| N ys real estate construction 
| @emands millions of dollars. In days 
_qhen smaller buildings were erected, 
Pe a $75,000 structure was a rarity, 
= builder needed only to hunt 
ground for some one individual with 
money to invest and he could arrange 
“ag first mortgage that, with his own 
os would pay for the cost of the 
eae and the structure he was going 
to erect. But in this present day of 


75 suite apartments, 20 story 
and 1,000 room hotels, no 


s 


> e 


builder can borrow from any one in- 
dividual the money needed to supple- 


ment 


his own equity in his structure. 
a single construction job in- 

here from $500,000 to $10,- 
fe tt is necessary to borrow 
great many different people, 
an industrial corporation bor- 
small-sums from 500 or 1,000 
pay the cost of a new fac- 
instal new machinery, This 
the split mortgage. For 
a real estate mortgage 
. It is part of a large mort- 
split into $100, $500, or $1,000 
offered to all who have 
ts to invest. 


he operations to-day were it 
for the sale of bonds while the 
ding is under construction. The 
- peal estate bond has brought with it 
‘irely new methods in finance, 
og8 which the ordinary investor 
not trouble himself to study, 
but which are there for his protection. 
 B investing banking 
_ houses carry out for him the process 
of tion and management that 
every holder of the first mortgage on 
: perty has to perform for 
a minor way. The man 
loans money on land or on land 
ings has to see to it person- 
to be sure to keep in touch 
borrower in order to insure 
that proper repairs are inade 
buildings and that the premises 
a allowed to run down and their 
to become impaired; he has 
certain that taxes are paid 
has to collect his interest 
This is not by any means 
an easy task. Added to this 
is to use good judgment in’ 
Yaluating properties in order to know 
how much to loan on it and to make 
certain how much it would bring at 
&@ foreclosure sale. 
purchaser of the real estate 
e bond has none of these 
functions and responsibilities thrust 
upon him. All of the negotiations. 
details are looked after by com- 
organized and conducted for 
purpose of loaning money on 
real estate and selling bonds secured 
by the property on which the loan 
is e, or by investment bankin 
s which have at their comman 
for examination. 
How the Loan is Made 
The process of issuing these bonds 
is simple enough. A builder plans 
building. Let us say he is the 
owner of a valuable site on Sher- 
brooke St. in Montreal, and he wants 
to on up a 100 suite apartment. 
Without attempting to fix any stand- 
(Continued on page 18) 
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| Canada Housing 
| Corporation Ltd. 


| 6% 
|' Twenty Year Mortgage 
Gold Bonds. 






ARE SECURED BY MORTGAGES 
ON TORONTO HOUSES. 













Write for full particulars 


RICE, GIBSON ' 
| a, Bldg. oe 
















Acadia is Montreal’s 


Latest Apartment Issue 


The newest addition to the 1) 
of exclusive apartment houses if the 
1 centre of Montreal is the 
Acadia, now under a by 

enator 
Nathaniel Curry. This  abartnant 
house is being constructed on lines 
that are in neering with its location 
ontreal’s residential 


The new apartment house will have 
57 suites and the rentals expected are 
high. An estimate of the revenue 
places it as at $172,000 a -year — 

we 
ever, is in line with the income of 


reside: 
a syndicate headed 


in the heart of 
district. 








allowing for vacancies. is, 








similar structures in Mo 


houses more than any other 


year ago is now fully occupied, 


financed 
bonds to Canadian investors. 
Capitalization— 


Bond Issue— 
6%% ist (closed) mortgage 


cipal and interest payable 
only. Denominations $1,000 and $500. 


to yield 6.65 per cent. 


Admiral Beatty Hotel 


to finance through a bond issue. 


are redeemable at 10 
mium. The hotel will 


Hotels Co. of America. 
Capitalization— 


7% preferred stock $750,000 
Common stock .. 750,000 
Subject to first 
mortgage .. ... 
7% convertible deb. 
Bond Issue— 
7% Convertible debentures. 


550,000 
300,000 


eeeee 


assessable) on June 1, 1925. 


nominations of $100, $500 and $1,000. 


First offered in August, 1924, at 100, 
carrying a bonus of 40% common stock. 


Booth Buildings, Ottawa, 





Have Bonds Outstanding 
Two Ottawa office buildings, = 


nal investments of one of 


tawa’s wealthy citizens, were joined 
together as security for an issue of 
of Booth Build- 
known res- 
Building and 
the Jackson Building, house govern- 
ment offices as well as many private 


bonds under the name 
ings. The two buildings 


pectivel as the Booth 


firms and individuals. 


The bond ae was for he eensnsv 
of only $750, against property 
stated to have a valuation of $1,800,- 
roportion 
ng issue. 
They were also personally guaran- 
C. Jackson Booth, owner of 


000, an exceptionally high 
of security for the outsta 


teed b 
the buildings and son of J. R. Booth, 
the millionaire lumber king. 

Bond issue.—$750,000, 6% per cent. 
first (closed) mortgage — fund 
gold bonds. Dated April 1, 1922, ma- 
turing April 1, 1937. Principal and in- 
terest payable in gold coin in Canada 
only. Coupon bonds of $1,000 and $500 
denominations. 

Sinking fund April 1, 1924, to —_ 
1, 1929, 2 per cent. per annum; April 1, 
1930, to a 1, gay Fema J a 
1, 1936, t 4 F r . 

First chime’ March 15, 1922, at 100, 
to yield 6% per cent. 


Border Cities Co. Bonds 
Secured by Realty Sales 


The bond issue recently offered by 
Border Cities Co., of Windsor, is 
rather a new departure for Canada, 
but has been employed quite success- 
fully in some of the larger cities of 
the United States. It covers real 
estate, and is secured by sales already 

e, and, in addition, a first lien 
on balances due, as well as other 
properties owned by the company. A 
trust company collects all payments, 
which are more than sufficient to pay 
interest and sinking fund charges. 





Capitalization— Outstanding 
Common stock .. .. .. .- .. $904,500 
1% preferred stock .. me aeee 


7%4% serial bonds .. .. .. 
a Yada mortgage bonds ... 500,000 
ssues— 
me .” oo cent. first serial bonds, Dated 
Sept. 1, 1921, maturing Sept. 1, 1924, to 
Sept. 1, 1941, Interest payable in Can- 
ada and New York. Denomination, 
$1,000. F ; 
First offered at par and interest in 
Nov., 1921. Lr 
71% first mortgage sinking fund gold 
bonds, maturing from 1927 to 1934. 
First offered in July, 1924, at 100. 


Canada Housing Issue - 
is Only Partly Placed 
Canada Housing Corp. was organ- 


ized to build workmen’s homes in 
Toronto. These were financed 





through a bond issue of $600,000, but 
only about $150,000 of the bonds were 
sold to provide for the e 

some houses. 
readily sold, and when the 
homes s to 


on of 
These were 
market for 
ease, on 


. 


Montreal has turned to apartment 
anadian 
city, and evidence of the tendency in 
this direction is the fact that a large 
new apartment house opened up a 


The apartment has been partially 
x, the sale of first mortgage 
a 


Auth. To be Issued 
6%% ist mtge. bonds (closed) $850,000 


7% gen. mtge. bonds . 200,000 100,000 
7% preferred shares . 400,000 400,000 
Common shares .. .. 200,000 200,000 


15-year 
sinking fund gold bonds. Dated Sept. 
1, 1924, maturing Sept. 1, 1989. Prin- 
in Canada 


Sinking fund, semi-annual payments 
of $12,750, commencing March 1, 1928. 
First offered in August 1924 at 98% 


a New Maritime Issue 


St. John, N. B., wanted a new hotcl. 
There were difficulties in the way, 
until, finally, a plan was hit u 
e 
issue is for $550,000, and the busi- 
ness men of the city got out and 
helped push the public offering of 

,000. The debentures are con- 
vertible at the option of the com- 
pany into preferred, and the lattcr 
r cent. pre- 
e eight stor- 
ies, and is to be managed by United 


Auth. To be Issued 
$650,000 
750,000 


eeeeee 


Dated 
June 1, 1923. Debentures convertible at 
option of the company into 7% cumula- 
tive preferred stock (fully paid and non- 
Interest 
payable in Canada and New York. De- 
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Real Estate Bond Issues 


=—=—=—_—=—=——————————_—————— 


was halted. There are indications, 
say Rice, Gibson and Co., that the 
and further 






































market is improving 
houses may be started this fall. 
Capitalization— 


May 1, 1923, 


and $1,000 denominations. 


to retire bonds of this series. 


to yield 6% per cent. 


Drummond Apartments 


whom P. R. duTremblay, of 


favorable terms. 


some 


issue price, 


building in Canada. 
close to 200 apartment suites. 
Capitalization— 
6%% ist mtge. bonds 
7% general mortgage bonds 
Common shares .. .. .. .. 
Bond Issues— 
6%% first mortgage 
bonds. Dated June 1, 1924. 


$500 and $1,000 denominations. 


tion of $714,000 by maturity. 


yield 660 per cent. 
investors around 99 to 100. 


fund gold bonds. 


ada. 
denominations. 

Sinking fund of $10,000 per annum 
commencing May 1, 1925, will provide 


yield 7.15 per cent. Present price to 


investors the same, 


Devonshire Apts. First 


shire Apartments at Vancouver, B. 


ments. 
turities, 


thereafter. 
Capitalization— 

6%% first mortgage bonds 
Bond Issue— 

6%% first mortgage serial coupon 
bonds. Dated Oct. 1, 1923, maturing 
Oct. 1, 1926 to Oct. 1, 1987. Bonds and 
coupons payable in Canada and United 
States. Denominations of $1,000 and 
$500 bonds in all maturities; $100 bonds 
in last maturity only. First offered in 
November, 1923. 


Halifax Business Block 
Issue Well Secured 


One of the most important business 
blocks in Halifax, Nova Scotia, is the 
Wentzell Block, consisting of five 
separate buildings. Bonds were is- 
sued against this structure some time 
ago in the name of the owners, the 
Barrington Street Realties. 

The issue of bonds amounted to 
$160,000, and an interesting addition 
to the usual form of security was 
given through the assignment to the 
trustees for the bond issue of life 
assurance policies maturing three 
years before the bond issue and hav- 
ing a face value of $100,000. 


Capitalization— 

Authorized Issued 
7% ist mtge. bonds $200,000 $160,000 
7% cum, pref. shares 100,000 76,000 
Common shares 100,000 100,000 
Bond Issues— 

7 per cent. first mortgage gold bonds. 
Dated July 1, 1928. Maturing July 1, 
1938. Principal and interest payable in 
Canada. Coupon bonds in $500 and 
$1,000 denominations, ; 

Sinking fund is provided by assign- 
ment of life assurance policies matur- 
ing in 1935, for $100,000.-On payment of 
last assurance premium, or in event of 
policies being sold, assigned, transferred 
or surrendered, the company will pay to 
the trustee each year an amount equal 
to 2% per cent. of bonds outstanding 
together with 7 per cent. of bonds there- 
tofore redeemed. First offered in Sep- 
tember, 1923, at 100 to yield 7 per cent. 


Home Bank Buildings 
Financed by Bond Issue 


Bonds of Canadian Property Co. 
are involved in the Home Bank case, 
this company being a subsidiary of 
the bank, and holding all bank prem- 
ises. An issue of $1,300,000 serial 
graduated coupon bonds was placed 
and was secured by mortgage on 21 
buildings used as bank premises, aid 
which were leased to the bank at a 
rental which provided a sum over 
and above the principal and interest 
charges. The value of the property 
at the time of the issue was $1,909;- 
700. Included was the head office, in 
Toronto. On the eresnates coupen 
the net. yield was from 6.25 to 6.50 


$450,000 


.. $2,000,000 
650,000 
1,700,000 


sinkink fund 
Maturing 
May 1, 1938. Principal and interest pay- 
able in Canada only. Coupon bonds in 


Sinking fund of $50,000 per annum 
from May 1, 1925, to May 1, 1927, and 
$60,000 per annum from May 1, 1928, to 
May 1, 1937, will provide for redemp- 


First offered in April, 1928, at 99 to 
Present price to 


7 per cent. general mortgage sinking 
Dated June 1, 1924. 
Maturing May 1, 1988. Payable in Can- 
Coupon bonds in $500 and $1,000 


for redemption of $255,000 by maturity. 
First offered in May, 1924, at 98% to 


Offering on West Coast 


The first real estate bond issue on 
the Pacific coast was that of Devon- 


C. The issue was for $450,000 and 
was secured by the site and seven- 
story building containing 122 apart- 
e bonds are of serial ma- 
to 15 years, 1926 to 1937, 
and are callable at 105 and interest 
for the first six years and at 103 


Authorized Issued 

6%% mtge. bonds $2,000,000 $600,000 

Common stock .. 500,000 500,000 
Bond Issue— 

6%% mortgage gold bonds. Dated 


1 maturing May 1, 1948. 
Principal and interest payable in Can- 
ada only. Coupon bonds in $100, $500 


Sinking fund, beginning May 1, 1926, 
1 per cent. of bonds issued, plus an 
amount equal to the interest on all 
bonds retired to be paid to the trustee 


First offered in June, .1928, at 100, 


A Financial Success 
The Drummond Apartments, which 
were erected in Montreal in 1919, 


proved to be an excellent financial 
success. * Last year the owners, of 


Presse, is the chief one, decided to 
add a new wing to their structure. 
This new wing is now occupied and 
is just about completely rented on 


In connection with the erection of 
the new building, the former issue of 
$650,000 of first mortgage bonds 
was redeemed and $2,000,000 of new 
first mortgage bonds as well as $650,- 
000 of. general mortgage bonds were 
issued. Both issues have maintained 
a market in the neighborhood of the 
i They are in the name of 
the Drummond Investment Company. 

The new Drummond, consisting of 
the old wing and the new wing, is 
stated to be the largest apartment 
It has, in all, 



















per cent. according to maturity. 
Bond Issue— 

$1,300,000 first mortgage serial gold 
bonds graduated coupon. Dated June 1, 
1923, maturing serially in from 2 to 20 
years, bearing interest at rate of 6% 
per cent. during first seven years, 6% 
pér cent. during the next seven years | 
and 6 per cent. during the last six 
years. Bonds and coupons payable in 
Canada and United States. Denomina- 
tions: $1,000 and $500 bonds in all 
maturities; $100 bonds 1943 maturity 
only. First offered in June, 1928, at 
par and accrued interest. 


Insurance Exchange Bldg. 
Rentals Are Now Higher 


_ The Insurance Exchange building 
in Montreal was brought to comple- 
tion last spring. Other office build- 
ings were completed about the same 
time, and as a result the renting of 
the new structure proceeded ve 

slowly. It is now understood though 
that sufficient space has been taken 
up to insure interest on the bonds of 
the building and further rentals are 














First moftgages on real estate are the 
oldest known form of investment. Their 
dependability as a channel for profitable 
employment of savings has been recognized 
through centuries of history. . 
Their basic value as a sound investment has 
not ed; but modern methods have 
improved upon the form of their execution. 
The ae Real Estate First Mortgage 
Bond affords the investor all the security 
of a private first mortgage, plus nego- 
tiability, without the trouble and expense 
usually entailed in preliminary — 
tion and subsequent supervision and in- 











































































being arranged gradually. si terest-collection. 
idee ci cate deo ee te This class of security is a by Acadia 
og te) district, micas ze a Limited, 612% First (Closed) 
The financing of the structure ortgage 15-Year Sinking Fund Gold Bonds 
marked the entry of S. W. Strauss & which we are now offering. 
































Co, into Canada, and this firm issued 
$2,200,000 of bonds under their plan 
of real estate financing which pro- 
vides for serial bonds and monthly 
payments by the borrower to the 
trustee of the bond issue. 
Capitalization— 

6%% first mortgage bonds $2,200,000 
Bond Issue— 

6% per cent. first mortgage serial 
coupon bond. Dated: January 15, 1923. 
Maturing January 15, 19388. Bonds. and 
interest coupons payable in Canada. Of- 
fered in January, 1928, at 100 to yield 
6% per cent. 


Keefer Bldg. is Filling 
a Need in Montreal 


Montreal has long felt the need of 
a modern office building in the up- 
town district that would provide space 
at reasonable rentals. Engineers, 
manufacturers’ agents, erokitects. 


The land and building covered by the mortgage are 
situated on e Street, opposite the Ritz- 
Cariton Hotel, in the heart of Montreal’s fashionable 
west-end residential district. 


Property values exceed by 52% the amount of First 
Mortgage Bonds issued. Semi-annual sinking fund 
payments will rapidly reduce the amount of bonds 
outstanding. Estimated net revenue is more than 
twice the annual interest requirement. Fire in- 
surance provisions are ample. 

For the investor who requires safety, combined with 
the assurance of a satisfactory income return, we 
recommend these bonds as particularly desirable, 
The issue price is 98 4 and accrued interest, to yield 
ene our nearest office for fully descriptive 
circular. 






























































Royal Securities Corporation 
Limited 
















etc., have looked for such a structure. PB gl ewe Jak Ber se 187 Hollie St. 724 Prince Wim. St. 
The Keefer building, which was com- WINNIPEG VANCOUVER 
pleted this year, filled the need. Electric Ry. Chambers Pacific Building 


This building was erected by the 
Keefer estate, and is located on St. 
Catherine Street, just west of the 
shopping district, Due to the fact 
that several buildings, large and 
small, were completed or remodelled 
at about the time the Keefer building 
was thrown open for occupancy rent- 
als have been slow, but there is every 
prospéct of a successful history for 
the new office structure, The build- 
ing was financed in part by ‘the sale 
of $750,000 of first mortgage bonds. 


Capitalization— 
Authorized Outst’d’g 
$1,000,000 $500,000 
750,000 750,000 
50,000 — 50,000 





































Capital stock ... ... 
6%% ist mtge. bonds 
Second mortgage ... 
Bond Issues— 

62% first (closed) mortgage sinking 
fund gold bonds. Dated June 1, 1923, 
maturing June 1, 1943. Principal and 
interest payable in Canada and New 





Acadia Apartments, 














6}4% First Mortgage Bonds, due 1939 



























York. Coupon bonds of $1,000 and $500 A : of 
enomination. portion of th First Mort~- 
Sinking fund of $15,000 provided dur- e bond Meas cd the ACADIA 
ing the years 1926 to 1932, and $22,500 SPARTMENTS, LIMITED,—now 
during years 1933 to 1942 inclusive. being offered to our clients "with 
First offered June, 1928, at 100, to our tion — is available 
yield 6.50 per cent. to other investors. The issue is well 
: omaha secured and enables the investor to 
King Edward Hotel Has Gptaln = yield ot SEATS Set ie Sete 
$3,000,000 Bond Issue now stuatily Gatien down-grade, a 
A second issue of King Edward satisfactory yield will ee oa 












Hotel bonds has been recently made 
consisting of $1,000,000 first refund- 
ing sinking fund, series “A.” It is 
part of an issue of $3,500,000, and 
the balance is reserved to cover a 
$2,500,000 mortgage held by Metro- 
politan Life, thus leaving the lien for 
the bonds as first claim on the hotel 
and furnishings. The King Edward 
had two other bond issues, first 
mortgage $800,000, 5 per cent., and 
second mortgage $700,000, 7 per cent. 
These were retired by the new issue. 


larly appreciated during 
few years. 
tion shadig facnbsadl on request. 


Price: 98% and accrued 
interest, to yield 6.65% 


HANSON BROS. 





























Part of the issue was sold in New Investment 4. 

— and the balance placed in Can- 160 St. James Street FOUNDED 63 

Capitalization— MONTREAL 1883 AWA 
Capital stock .. .. 1,000,000 






ekck cae 
5% first mortgage bonds .. 
(Continued on page 20) 


800,000 






































Real Estate : | 
First Mortgage Bonds 


Security and Income in 
convenient, negotiable form 
































We are open to underwrite, and we have for sale, securities of this 
class on sound and profitable business properties. 


The First Mortgage Bonds on the Professional Offices Building 
were underwritten and sold by us. Recently we were joint pur- 
chasers of the First Mortgage Seven Per Cent. Bonds on the Metro- 
politan Building, which we now offer at par. 



































We solicit your enquiries. 


STEWART.SCULLY 


COMPANY LIMITED 


McKinnon Bldg. TORONTO Main 5588 
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We underwrote and sold the 
following first mortgage real estate bonds: 







by Experts; Practice 
Deposits From 






Marcus Loew’s Theatres, Ltd., Toronto 
Border Cities Hotel Co., Ltd., Windsor 


The Mount Royal Hotel Co., Ltd., 
Montreal 


Keefer Realty Corporation, Montreal 







First Mortgage Real Estate Bonds, 


secured by a well located, modern and 
excellent ee property are 
an absolutely reliable investment. 


Such bonds are quickly taken up by institu- 
tions and large private investors because 
they provide abundant security, and return 
good interest over a long term of years. 


W. A. Mackenzie & Co., Ltd. 
INVESTMENT BANKERS 


38 King St. West 193 Sparks St. 505 Transportatien Bldg 
Torente, Ont. Ottawa, Ont. Montreal, Que. 






are at 40 per cent. The character 







that may be loaned with impunity. 
Percentage Varies 








income of three times the maximun: 
interest charges. with annual or 
semi-annual prepayments of prin- 
cipal, is just as safe, in fact, safer 
than the old-fashioned 50 per cent. 
mortgage on a small home. In the 
case of a 70 per cent. bond issue, 
$350,000 on a $500,000 apartment 
building or business block, there is 
an equity of $150,000 to be dissipated 
before the lender is in danger of a 
loss. This would ordinarily mean in 
case of trouble that if the equity can- 
not be sold for $150,000 it can be 
sold for $125,000 or $100,000, or even 
$25,000. Somebody will pay some- 
thing for a $150,000 equity. 

In the case of a $1,000 loan on a 
$2,000 cottage, interest in arrears, 
taxes, repairs, attorneys’ fees, etc., 
will quickly eat up the $1,000 equity. 
Furthermore, the income from the 
cottage is derived from one source 
only. If the owner is sick, or loses 
his job, he will have difficulty in 
paying this interest and may have to 
default. The large building with di- 
versified tenantry derives its income 
from many sources. When one ten- 
ant cannot pay his rent and moves, it 
is a simple matter to secure a suc- 
cessor. Hence, if the owner .of the 
property applies the net income to the 
payment of interest and principal of 
the bond issue, provided the loan has 

n conservatively made, there 
should be no occasion for a default. 

Have Expert Appraisal 

The main factor to consider when 
loaning is, as we all know, safety. 
But how can we be assured that a 
loan is safe? First, we must be cer- 
tain of the value of the security and 
that requires the services of experts: 
Don’t guess at values and don’t rely 
on the statements of the borrower, as 
they in general are inclined to he a 
bit—shall we say—optimistic. ~ If 
you are not thoroughly familiar with 
real estate values in the locality of 
the property on which the proposed 
loan is to be made, get the valuation 
from the local real estate board's 
valuation committee, or else some ex- 
pert valuator. If you cannot figure 
the plans yourself, get an expert to 
do it for you. 

The well organized bond house to- 
day has both experienced appraisers 
and competent estimators in their 
organization in order that they may 
know with reasonable accuracy the 
true value of all propositions sub- 
mitted to them. One point I should 
like to stress is that even though there 
is enough physical security—brick 
and mortar and land, in order for a 
loan to be safe, there must be income 
adequate enough to easily take care 
of the interest and principal require- 
ments. If you were to make a loan 
of $500,000 on a property worth 
$1,000,000 which was bringing no 
rent and the borrower had no outside 
resources, you would have trouble 
with the loan. However, after being 
satisfied that there is adequate 
security for a proposed loan there is 
another point of vital importance 
which must be taken into considera- 
tion, and that point is salability. 

No matter how safe a loan may be, 
if the bonds are not readily salable, 
don’t make the loan. e most 
readily salable bonds are those se- 
sured by well located, good appearing 
buildings bringing a good income 
and with a responsible mortgagor. 

The lending of money by means of 
mortgage, as we all have heard fre- 

uently of late dates back to the 
lon of the Pharaohs, but it is only 
in the last fifteen or twenty years 
that rapid strides have been made 
in the development of real estate 
bonds. However, ane this period 
there have been new ideas evolved 
and old ones revised to such an extent 
that there has been a complete trans- 
formation in the method of financing 
real estate operations. To take cog- 
nizance of some of the most outstand- 
ing modern ideas seems advisable, 
as I firmly believe the very near 
future will and should see many of 
these practices standardized. ven 
to-day, without adopting many of 
these new customs and making them 
definite requirements, it would be 
difficult for anyone to build a suc- 
cessful real estate bond business. 
Probably the most important innova- 
tion is the provision ene the 
borrower to deposit monthly, with a 
trust company, one-twelfth of the 
annual requirements of principal and 
interest. By this means the lender 
is enabled to keep in close touch with 
the borrower at all times, giving a 
constant check on his regularity and 
dependability. It is an insurance 
~~ to prevent the income being 
diverted to some other purpose. In 
the case of apartment building loans, 
for instance, the rental from the 
building is received monthly, thus 
making it far simpler and easier for 
the owner to create a reserve monthly 






















The 
‘Chartered Trust & Executor Co. 
specializes in the 
Trusteeships 
of Bond Issues 


and its trust department is excep- 
tionally experienced and skilled in 
the performance of the technical 
and important duties of a trustee. 


This company has acted as trustee 
of many public bond issues in recent 
months, including the issue on the 
new 21-story Metropolitan Building 
at Adelaide and Victoria Streets, 
Toronto. 


CHARTERED TRUST 


& Executor Company 
46 King, Street West.Toronto 


W.S. MORDEN, K.C. 
HON. W. A. CHARLTON, : ; 7 
President Vice-President and 


JOHN J GIBSON,Gen.Mer. 








Real Estate 
- Bonds : 


which are issued against property and 
modern buildings ideally located in a 
growing city and for less than 607% 
of the total value, as estimated by reli- 
able valuators, are a safe and depend- 
able investment. 


We have such a bond to offer in 


The Metropolitan Bldg. Limited 
7% FIRST MORTGAGE BOND 
Due July 15, 1944 
Denominations: $1,000, $500, and $100 
PRICE: 100 and interest, to yield 7% 


We shall be pleased to furnish further par- 


ticulars on request. 
Write for descriptive circular. 


MURRAY & COMPANY 


INVESTMENT BANKERS 
Continental Life Bidg. Toronts, Ontario 


















WILL DRILL IN ALBERTA STRUCTURAL STEEL ORDER 


LETHBRIDGE. — The Gladys Belle AMHERST, N.S.—The rolling mills of 

mpany, which has a number of pro-|the Canadian Car & Foundry Co. here 
ducing oil wells in the Montana Sweet-|are busily engaged on an order for 
grass field, is making arrangements to | several hundred tons of reinforcing rods 
do developing work in the Canadian|to be used for construction work in 
Sweetgrass area, just across the border. | Montreal. It is the first time that work 
‘The company has 15,000 acres of leases | of this description has been carried out 
mear the Rogers gas well. . at the local mill, 





By EDGAR N. GREENBAUM, vice-president Greenbaum Sons Investment Co., Chicago. 
Conservatism in making Toans does 
not mean being prohibitively cau- 
tious or apprehensive. It means plac- 
ing a fair reasonable market value on 
the property offered as security and 
loaning as much as you feel can ba 
loaned with safety and without tak- 
ing a chance after a_ thorough 
searching examination has been 
made. There are no hard and fast 
rules to determine what percentage 
can be loaned. Some loans are more 
conservative at 70 per cent. of the 
value of the property than others 


location, income and desirability of 
the property regulate the amourt 


_ The old rule of 50 per cent. loans 
is passe. We all know from experi- 
ence that a 66-2/3 per cent., or even 
70 per cent. bond issue loan on a 
well-located property, bringing a net 


:be sufficient for the interest re- 





THE FINANCIAL POST 


Safety of Mortgage Bond Issues § 
Depends on Care in Making Loan 


No Fixed Percentage of Value; Appraisal Should be Made 























































purpose in the interim and not avail- 


of Requiring Monthly 
Borrower Grows 


is pleasure. If the bond house} 994 in July an 











































towards the payment of his mortgage 
indebtedness. The accountants tell 
us that this is good accounting prac- 
tice based on the elemental principle 
that it is easier to pay one-twelfth 
of a given sum each month than to 
pay the entire amount at once. 
Reduction of Principal 
Another change in the past few 
years is the requirement of annual 
or semi-annual reductions of princi- 
pal. Formerly a mortgage loan was 
made for a fixed period of time, 
usually three or five years. If the 
neighborhood deteriorated or the pro- 
perty —— in value, the matur- 
ity of the mortgage would show a 
decreased margin of security possibly 
imperiling the principal. - To-day the 
average bond issue contains a serial 
amortization of from 3 to 5 per cent. 


g Established 1909 
Designers of: 


Metropolitan Building. 
Trusts & Guarantee Bldg. 


Foy Building. 
Lever Bros. Factories, 


— than at the inception of the 
oan. 

Another new provision, rapidly be- 
coming standardized, is the require- 
ment that the borrower furnish a 
guarantee policy of title insurance 
from a responsible title company. 
The old plan was to have an attorney 
examine the abstract of title and then 
furnish a statement to the effect that 
“in my — I believe the title is 
0. K.” is, of course, represented 
no responsibility on the part of the 
attorney. If he made a mistake he 
regretted it, but that was all. To- 
day we have an actual bona fide 
= which keeps the lender 

rmless from loss due to defective 
title or forgery. 

Construction Loans 

When making construction loans it 
has in late years been customary to 
recognize the fact that interest on 
the bond issue during the period of 
construction must be considered as 
part of the cost of the building, and 
as a result thereof, the practice is 
rapidly becoming uniform to with- 
hold this interest from the proceeds 
of the loan. Usually this means six 
months’ interest on buildings of 
ordinary construction and one year’s 
interest on fireproof construction. 
The merit of this plan is easily dis- 
cernible. In former ports there was 
nearly always difficulty in collecting 
the first interest payment, as the 
owner would almost invariably fail 
to make adequate provision for it, 
figuring that the first rentals would 


An Authorized 


Premiums — and 7 


quirements and then at the last 
minute find out that he had made an 
error in his calculations. The new 
plan removes the possibility of this 
error. 

Experience has pense us that in 
financing a new building the best 
way to make certain there will be 
sufficient funds available to complete 
the eee free from mechanics’ 
liens, is to have the borrower deposit 
with the bond house the difference 
between the loan and the cost of the 
building prior to the opening of the 
loan. In other words, the owner must 
use his money first, and the proceeds 
of the bond issue are paid out only 
after evidence has been furnished 
that there is sufficient in the loan to 
finish the building. This is very im- 

rtant. It would seem that if the 
Schou is responsible it would make 
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Write today for full 
particulars. 
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ere are many things to guard| sion to complete the case 
against; financial reverse of the/ of emergency, it will avoid many un- 
owner, or money used for some other pleasant and unprofitable experiences, 


no difference whether his money were| has al h of oceeds 
expended first or last, but it does. ae the fone as in fi posse 


= Ped manene ee to show| PRODUCTION OF DOME STEADY 
e acy of relying on the owner Mine August 

to produce the balance of the funds conten peer y com F 
at | uly and $860, 





The Wm. F. SPARLING COMPANY 


Architects and Engineers 


Masonic Temple (Yonge St.) 


and many other factories and residences. 


per annum, which more than offsets . Salind ;. 

any, possible lessen ne * the socuatty. Specializing in Factory Layout. 

n fact, in the majority of instances ‘ . 

there is a far Jarger margin at ma- | 54 University Ave. . Toronto 
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your Life Insurance 
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Municipal Bankers Bonds 


—Give You Safety and 6% 


Municipal Bankers Bonds are secured “Dollar for Dollar” by the three 
onteat _ bes forms of investment —Government Bonds, Municipal 
Bonds and carefully selected Mortgages on Ontario Homes. 


The mort are independent] praised by a Trust Company and 
together wit Gepecomans and Municipal Bonds are deposited under @ 
trust deed, with the Montreal Trust Company. Municipal Bankers 
Bonds are then issued “Dollar for Dollar” against these securities. 


The specialized experience, integrity and responsibility of the executives 
at ead of this corporation assures the closest supervision of all 
bonds and mortgages deposited. 


Municipal Bankers Bonds are issued for a 20-year term, assuring the 
investor a fair and consistent rate of interest over a | . The 
interest is payable at par, every six months, at any branch of the 
Royal Bank in Ontario. 


This class of security has stood the test of time and combines the most 
desirable features of sound investment—safety and fair interest return. 
Issued in denominations of $100, $500 and $1,000, they meet the require- 
ments of the large or small investor. 


We have prepared for distribution a very interesting booklet, 
“What favastenen’ Authorities say about Municipal Bankers 
Bonds.” If you are interested in locating a safe 
channel for the investment of your surplus 
funds it will well repay you to have 
us send you a copy of this 
booklet, 


Municipal Bankers 
Sales Corporation, Limited 
Government Municipal and Mortgage Bonds 


34 King, Street East, Toronto 


Sir William Hearst, K.C.M.G., Sir John Willi 
President Vice- 















K.B., LL.D. 


with. 
70 in June. mee 
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tinued from page 17) 
ng second wining funds S230 
mn n i 
we first ened. bonds ... 1,000,000 


Bond Issues— 

5 per cent. ten-year. Dated April 1, 
1918, maturing April 1, 1928. 7 per 
cent., second fifteen-year sinking fund. 
Dated April 1, 1918, maturing 1933. 
erineive) sot ere wares Can- 
ada and New Yo upon . 

d March 1, 1924, $35,000; 
; 1927 and 


‘Real Estate Bond Issues 


undertaken. Construction was ex- 
pensive and as a necessary corollary 
the financial burden is very great. 
First mortgage bonds total $4,000,000 


cent. 


7 _ 
t is too early to judge the finan- 
cia] future of the proposition, but 


prospects are not unpromising. 
Capitalization— 
Common stock .. .. .. «+ 
8% cum. preferfed .. .. .. 
7% first mortgage bonds .. 4,000,000 
8% convertible debentures 6,278,800 


$95,000; Bond Issues— 


983, . 
: Pict eftered in March, 1918, at par, 


carrying a bonus of 40 per cent. common 


rial coupon notes. Dated May 
; aes mutarton $100,000 each on July 
1, 1928 and 1924, and $50,000 July 1, 


7 per cent. first refunding sinking 
fund mortgage gold bonds, series A. 


pon bonds of $1,000, $500 and $100 de- 
nominations. 
Sinking fund on March 1, 1929, and 
in each year thereafter, there will be 
an annual sinking fund of 2 per cent. 
First offered in July, 1924, at 99, to 
_ yield over 7 per cent. 


La Patrie Recently Put 
Out $500,000 Issue 


A nt issue of La Patrie Publish- 
oo is looked 


rally 
= as a real estate mortgage bond 
issue. The amount of the issue was 
000 but the property which 
pet tain of Tithiyo 
a i uation 0 ightly over 
t amount in addition to other as- 
sets such as machinery and equip- 


The building is six stories in height, 
located in the centre of the Frenc: 
Canadian business district of Mont- 


La Patrie is an evening daily that 
has come up very rapidly in the past 
few years and that is well established 

‘among the business and social lead- 
ers of French Montreal. 
alization— 


Capit: 

.,! Authorized Outst’d’g 
6%% ist mtge. bonds $500,000 $500,000 
6%% pref. shares ... 125,000 100,000 
Common shares .. .. 
Bond Issue— 

6% per cent. 20-year first mortgage, 
sinking fund gold bonds. Dated Jan- 
uary 1, 1923, maturing January 1, 1943. 
(Closed.) Principal and interest pay- 
able at Provincial Bank of Canada, 
Montreal. Denominations $1,000 and 


Sinking fund January 1, 1925, to Jan- 
uary 1, 1929, 1 per cent. January 1, 
1930, and annually thereafter 2 per cent. 
of par value of bonds issued. 

First offered in August, 1928, at 97% 
to yield 6% per cent. 


Medical Arts Bldg. Has 
Not Made Rapid Progress 
Following a plan that had won 

wide favor in the United States, a 

group in Montreal erected a couple 

of years ago-a building to be devoted 
exclusively to offices and laboratories 
for physicians, surgeons, dentists, 
nurses and other professional folk. 

This was the Medical Arts Building. 
Naturally such a building is slow 

in filling up, for professional people 

are not oe free to move to new 
quarters on short notice. has 
been the case with the Medical Arts 

Building and an adjustment of the 

second mortgage bonds had to be 

effected a year ago. This did not 
affect the security of the first mort- 
gage bond issue which had been sold 

to American investors through a 

United States house. 

Capitalization— 

Authorized Outst’d’g 

Common stock .. .. $600,000 $600,000 

Preferred stock .... 

8% mtge. bonds ... 550,000 

Bond Issue— 

8 per cent. first sinking fund gold 
bonds. Dated May 1, 1928, maturing 
May 1, 1937. Principal and interest pay- 
able in Canada and United States. Sink- 
ing fund of $22,000 per annum from 
April 15, 1924, and continuing to ma- 
turity. 

First offered in June, 1922, at 101 and 
interest. 


Metropolitan Bldg. is 
Latest Toronto Offering 


The Metropolitan Building is to be 
added to Toronto’s down-town office 
structures. The raising of the old 
building on the site is now underway, 
and a start on construction will im- 
mediately follow. 

The structure is being financed 
through an offering of $1,025,000, 7 
per cent., first mortgage, 20-year is- 
sue. An estimate of earnings shows 
the bond interest earned over 2,40 
times, the gross annual income being 
placed at around $300,000. The 
figures are based on a close survey 


7 per cent. first mortgage gold bonds. 
Dated January 1, 1922, maturing Jan- 
uary 1, 1942. Interest payable in Can- 
ada and New York. Coupon bonds in 
$1,000 denomination. 

Sinking fund, beginning March.1, 1924, 
$80,000 Relea to 1982; from 1982 to 
1941, $120, per year. 

First offered in January, 1922. 

8 per cent. convertible debentures. 
Dated Sept. 1, 1921, maturing July 1, 
1928. Interest payable in Canada and 
New York. Coupon $100, $500, $1,000 
and $5,000. First offered ($4,000,000) in 
Jan. 1921 at par and accrued interest 
with bonus of 40 per cent. in common 
stock and $1,000,000 each in August, 
1921, and October, 1922, and accrued in- 
terest with bonus of 30 per cent. in 
stock. 


Municipal Bankers’ Bonds 
Are Quite Well Secured 


Municipal. Banker’s bonds, a real 
have sold well 
bonds are 


tures and mettenges selected by the 
management. e company buys 
first and second mortgages at a dis- 
count and places them in trust to se- 
cure the bonds it issues. Additional 
security is provided by the assets of 
the corporation itself. The bonds are 
similar in some degree to trust cer- 


h | tificates of a trust corporation with 


a smaller yield, only the latter would 
have no second mortgages behind 
them and in most cases would have 
larger assets. The bonds are re- 
garded as —os somewhere be- 
tween a municipal security and an 
industrial bond. 


Bond Issue— 

$2,000,000, 644%, twenty year mort- 
gage gold bonds. Dated Feb. 1, 1922, 
maturing Feb. 1, 1942. Principal and 
interest payable in Canada only. De- 
nominations: $1,000, $500 and $100. 

Sinking fund, from Feb. 1, 1927, to 
Feb. 1, 1932, 1% of bonds outstanding 
and thereafter until maturity 2%. 

First offered in March 1922 at 103 to 
yield 6%%. 


Ogilvie Store Bonds 
Have Fine Security 


A separate corporation under the 
name of Ogilvy alty Corporation 
was formed to sell first mortgage 
bonds secured by the department 
store property of Jamies Ogilvy and 
Company in Montreal, This step was 
taken because the real estate offered 
as security had a value well beyond 
the amount of the mortgage. - 

The Ogilvy department store is the 
most westerly of the group of Mont- 
real department stores. It has a 
clientele almost exclusively its own, 
and while its turnover is not great, 
its expenses are lower than those of 
the more centrally located stores. In- 
vestors in the nds were so well 
secured as to property value that 
little reference was made to the 
store’s earnings. 

Capitalization— 

Capital stock .. .. .. .. .. $675,000 

6% per cent. mtge. bds. ... 800,000 
Bond Issue— 

6% per cent. first sinking fund gold 
bonds. Dated December 1, 1922. Ma- 
turing Dec. 1, 1952. Principal and in- 
terest payable in ‘Canada and New York. 
Denominations $500 and $1,000. 

Sinking fund commences in 1923, suf- 
ficient to retire the whole issue at 
maturity. 

First offered in Nov. 1922 at 100 to 
yield 6% per cent. 


Prince Edward Hotel of 
Windsor Doing Better 


_The Border Cities Hotel Co. car- 
ried out a part of their financing by 
the issue of $850,000 bonds on the 
Prince Edward Hotel, the total value 
of which is $1,850,000. Windsor long 
needed a new hotel, and the new 
structure is filling that need. A 
handicap is the close proximity of 
Detroit, but gradually the public is 
coming to know of the changed hotel 
conditions at Windsor and are patron- 
izing the Prince Edward. The many 
Windsor race meets keep the house 
at capacity business most of the sum- 
mer months. 


Capitalization— 

s Authorized Issued 
First mtge. bonds . $ 850,000 $ 850,000 
7% preferred stock 1,250,000 850,000 
Common stock .... 1,250,000 850,000 
Bond Issue— 

7%% first mortgage serial gold bonds. 
Dated, Sept. 1, 1921, maturing Sept., 


of the office rental situation in To-|1924 to 1941. Principal and interest 


Tonto. 
Capitalization— 


payable in Canada and New York. De- 
nomination $1,000. The terms of the 


7% first mortgage bonds $1,025,000 | trust deed securing bond issue provide 


Bond Issue— 


for the retirement of 40 per cent. of 


_7 per cent. 1st (closed) mortgage full the bonds between 1924 and 1940, the 
sinking fund gold bonds. Dated July | balance of $500,000 remaining in 1941 


15, 1924, maturing July 15, 1944. Cou- 
pon bonds in $100, $500 and $1,000 de- 
nominations, 
Sinking fund to be provided sufficient 
to redeem the entire issue by maturity. 
First offered in August, 1924, at 100 
to yield 7 per cent. 


Mt. Royal Comes Close 


to be paid at maturity. First offered 
in ae. 1921, at 100 to yield 7.50 per 
cent. 


Professional Offices 


Placed $275,000 Bonds 


A real estate bond issue, maturing 


serially in 18 years, commencing 


to Fulfilling Expectations next year, is that placed pe be fi- 
offices 


Mount Royal Hotel is coming very The 1 construction of Federa 


e bond issue totalled $275,000, 7 


close to ee expectations of|per cent. Rentals are to be paid di- 


its promoters. 


has been operated |rect to the trustee, and it is esti- 


on excellent lines, and has drawn| mated that these will be four times 


business that has filled it to capacity | the bo 


nd interest. The purpose of 


during many of the months since it|the building is to provide office space 
statemer-t |for doctors and dentists. Such builad- 


fact that is evident now | started, 40 


: more than before the structure was 


ea 


success in larze 
Space is being 

y, it being an- 
construction 

cent. of the space 


r per 
available was leased. There are 1,200 
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doctors and dentists in Toronto, and 
Federal offices can accommodate 
Capitalization— 

1% ist mortgage bonds ... $275,000 
Bond Issue— 

7 per cent. first mortgage serial 
bonds. Dated July 1, 1922, maturing 
Jan. 1, 1925 to July 1, 1942. Principal 
and interest payable in Canada only. 
Coupon serial bonds of $1,000 and $500 
denominations. First offered in July, 
1922, at 100 to yield 7 per cent. 


Ritz-Carlton in Montreal 
Hurt by-Its Location 


One of the real estate pr itions 
that has not met with signal success 
is the Ritz-Carlton hotel of Montreal, 
patterned on the scheme of the chain 
of exclusive Ritz hotels around the 
world. Hotel men give as the reason 
for the failure of Ritz-Carlton hotel 
to be an outstanding success} the fact 
that it is not well ted. It draws 
a selected patronage from world 
travellers who know the Ritz-Carlton 
methods and from businessmen in 
other parts of Canada who want a 
quiet residence during frequent visits 
to Montreal, but it has not the general 
tourist and commercial business that 
crowds Montreal’s other hotels. 
Montreal is gradually moving uptown, 
and the likelihood is that within a 
few years the Ritz-Carlton will find 
itself located nearer to the centre 
of business, while at the same time 
retaining its proximity to social and 
residential life. 

There has been the suggestion that 
the Ritz-Carlton would be turned into 
a private hotel or apartment hotel 
but no step has been taken in this 
direction. 

Capitalization— 

Authorized Outstanding 
Common stock ... $1,000,000 $1,000,000 
7% cum, part. pref. 1,000,000 1,000,000 
5% ist gold bonds 1,000,000 647,500 
6% 2nd gold bonds 900,000 852,875 
Bond Issues— 

5% first gold bonds, Dated June 1, 
1912, maturing June 1, 1942. Principal 
and interest payable in Canada and 
London. Coupon $1,000. 

First offered ($500,000) in July, 1912, 
at 95 and interest. 

6 per cent. second -gold bonds. Dated 
Jan. 1, 1920, maturing Oct. 1, 1943. In- 
terest payable in Canada only. Origin- 
ally dated Oct. 1, 1918, to mature Oct. 1, 
a extended in Jan. 1920, to Oct. 


Windsor Hotel Bonds 
Very Well Regarded 


About two years ago the Windsor 
Hotel, which up to that time had been 


80.| chased by Donat Raymond 


only moderately successful, was pur- 

and as- 
sociates, and entirely refinanced. 
Since that time amazing progress has 
been made, and the company is now 
understood to be in a flourishing con- 
dition. 

An issue of $2,500,000 of bonds was 
sold to the public and was readily 
taken up. It is generally recognized 
that the Windsor Hotel is a valuable 

iece of real estate altogether apart 
rom its profit and loss statements. 
Real estate alone provides more than 
two dollars of assets for each dollar 
of indebtedness, . 

The Windsor a one of the 
‘best hotel locations in Montreal. It 
has now about 700 rooms and these 
are filled a large part of the . 
Influx of American tourists to Mont- 
real in both summer and winter has 
been of great assistance in maintain- 
ing high revenues. 
Capitalization— 


oe Authorized Issued 
6%% first (closed) 

mtge. bonds .... $2,500,000 $2,500,000 
Common stock .... 3,000,000 2,500,000 
Bond Issue— ‘ 

6% per cent. first mortgage sinking 
fund, 20-yr. gold bonds. Dated Jan- 
uary 1, 1928. Maturing January 1, 1943. 
Principal and interest payable in Can- 
ada only. Coupon bonds in $1,000, $500 
and $100 denominations. - 

Sinking fund commencing January 1, 
1926, 2% per annum. 

First offered in January, 1923, at 100 
to yield 6.50 per cent. Present price 
around 100. 


Combination of Realty 
And Business Bonds 


A combination of real estate and 
business bond is found in use in 
theatrical financing. In this case 
the bond has not only the security 
of the valuable theatrical property 
but has the addition of the earnings 
as well which at times soar to high 
levels. Loew’s Toronto~theatre is 
an example of this kind of bond, 
though there have been a number of 
other business issues that have as 
much real estate as they have busi- 
ness security and earnings behind 


independent appraisers. 


Acadia Apartments Lia. 


Ist Mortgage 67’s, due 1939 
to yield 6.65% 
A first mortgage on one of Montreal’s finest sites at 
Sherbrooke and Drummond Streets. 
The apartment house illustrated herewith is now under 
construction for completion May Ist next. 


First mortgage bond ‘issue is closed at an amount of 
65% of the value of land and building as fixed by 


Completion according to specification has been guar- 
anteed by the owner, the Hon. 
Thompson-Starrett & Co., the builders. 


Write for Circular 4 which will be sent on request. 


N. Curry, and. by 


them. . af 
quently on the eerie “ ne oe (Greenshields & Co 


estate behind them. to strengthen 
their standing before the public, 
when offered are many industrial 
issues. Many of these firms have 
very extensive and valuable plants. 
Being short of working capital and 
with perha: earnings low, they 
finance on the security of their real 
estate. 


TORONTO 
14 King Street East 


$1,025,000 


The METROPOLITAN BUILDING 


Southwest Corner of Adelaide and Victoria Streets 
Toronto, Ontario 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 


OTTAWA 
46 Elgin Street 


LIMITED 


7% FIRST MORTGAGE REAL ESTATE SINKING FUND 


PRICE 100 and Accrued Interest YIELDING 7% 


GOLD BONDS 


HE Metropolitan Building—highest office building in 
oy Sikes Sena 


the British Empire—will 
issue of $1,025,000 


This is secured 


a first mortgage 
by a closed first 


——— on the land at the southwest corner of 

Adelaide and Victoria streets and the 21 storey and 

basement fireproof office building of stone, steel and brick con- 
erected thereon. 


struction 
129,600 square feet. 


The total rental area will be 


The real estate department of the National Trust Co. 
Limited, has valued the land at $300,000 and the Carswell 


Construction Co.,Limited, has valued the buildi 
000—a total of $1,780,000. The First Mortga 
therefore only 57144% of these conservative v. 


at $1,480,- 
issue is 
tions. 


The National Trust Company real estate department's 
estimate of gross rental revenue is $300,000 per annum. De- 


ions for vacancies and 


for operation and maintenance 


a, based on actual costs of a number of Toronto office 
buildings, show a net revenue earning the intérest rate on the 


First Mortgage issue over 2.40 times. 


The issue, which is in denominations of $1,000, $500 and 


$100, is dated July 15th, 1924, maturing July 


cou payable on the 15th of January 


he ts th of f lye 
t t 
at the Bank of Nova Scotia, Toronto and Montreal ae 


__ These bonds are callable on any interest date, in whole 
or in part on 30 days notice at 105 and interest, for the first 


five years and thereafter at a premium lower by 
each year, but in no case at a lower price than 1 


sufficient to redeem the 


est. A sinking fund will be provi 
entire issue by maturity. 


of 1% for 


inter- 


The legal opinion is by Messrs. Long and Daly, 


Toronto. 


Chartered Trust and Executor Company, 


Trustee. 


Toronto, is 


The contract for the construction of the building has 
been awarded to the Canadian Branch of the George A. Fuller 
Co. of New York, the largest building contractors in America. 
There has been obtained a surety bond, guaranteeing the com- 
pletion of the building in accordance with the terms of the 
construction contract, free from all liens or other encum- 
brances, except such as are subordinate to the first mortgage 


securing these 


Insurance will be carried, payable to the trustee for the 


protection of the bondho 


Iders. The trust deed provides 


that an amount sufficient to cover total interest and sinki 


fund charges on the first mortgage bonds 
taxes on the property, must be paid to the t 
installments during the entire life 


We recommend these bonds for conservative investment. 


Orders may be telegraphed or telephoned to us at our expense, and bonds will be delivered 


McLEOD, YOUNG, WEIR & CO. 
LIMITED 


MURRAY & COMPANY 


The statements contained in this advertisement are not guaranteed, but are based on 


to purchasers free of all delivery charges. 


LIMITED 


BANKERS BOND COMPANY 
LIMITED 


of the bonds 


and insurance a 
tee-in monthly 


HOUSSER, WOOD & COMPANY 


STEWART SCULLY COMPANY 
LIMITED 


information which we believe to be reliable and on which we acted in purchasing these securities. 








NOT WAR 


No Large Lab 
Except. in t] 
Cities 


BUYING POW! 


Many Firms Taki 
tage of Large ] 
National Income- 

Sentiment B 


The calling of the 
conference at Ottawa |. 
as a surprise to many 
of the business situa 
no previous intimation — 
a serious lack of e! 
Canada. In f no su 
is indicated by the figz 
ployment index which i 
the Dominion Bureau 
and which usually refl 
with a tair degree of ai 
that while there was a : 
percentage of workers 
ployed at — po ] 

resent position.1s ver, 
tha during the late 














latively numbers 
surprising fact, howeve 
of this number, in ac 
thousands of Britishe: 
dians who are return 


’ United Sta so large 


been absor into oth 
industry and trade, : 
of so strong an employ 
at this time of year. 
branches of industry « 
the August employment 
Bureau of Statistics, 2 
maintained their positio 
it. Add to this the fact 
centage of employment 
creases during the last | 
year, and the grounds : 
unemployment conferer 


“conference ttselr’. - 
' fortunately such an 


advertising for the cour 
impression created abr 
an impression of serio 
without accurate know 
facts. It tends to er 
abroad that we do not 
immigration, which is 

= ae - room 
arger immigration, an 
added that no other cour 
opportunities which Ca 
those who are willing t 
thousands of Canadians 
returning from the Uni 
conditions were as bad 
trying to paint them. | 
be a shifting from _ 
“white collar” element | 
there are probably enou 
able, but this is obvious 
The British and Ameri 
who are pouri capi 


country eviden ha 
Canada’s future. ~ 
2 Sentiment Imp 


Notwithstanding the - 
beginning of fall nes 
induced any marked « 
the output of the basic 
comes Raggy aca thr 
coun s improvi 
nitely, The Westerners 
to maturity under muck 
ditions than was anticip: 
ago, and the yield in 

uebec, as well as in t 
Provinces. is highly 
Under these favorable 
rural buying power has 
increase. The tourist tra 
of great. assistance to t 
is reported to have been 
year in many sections, : 
curate information co 

(Continued on pag 


SSS 
Canadian Cond 

re 
Car Loadings—Week endir 
1924 1 


51,979 1 

—Year to date- 

1994 1s 

1,853,006 1,7 
Building—Seven Months— 
1924 1s 

$60,127,695 70,8) 

Bank Cletrings. Sight Mo 


4 1s 

$10,087,593,416 $9,966,9 
Grain Movement—Year end 
1923 1922 
472,705,804  315,9: 

Savings Deposits—Chart. F 
1924 19 
$1,189,018,091 $1,214, 
‘Current Loans—By Banks, | 
1924 19 

$986,366,366 $1,065,85 

Net Dominion Debt—Augus 
19 


1924 
$2,387,517,688 $2,403.58 
Railway Earnings—Eight } 
924 19 


1 
C.P.R. $109,989,000 $109,01 
C.N.R, 153,173,166 otbe a 
Balance of Trade—i2 Mont 
E 1924 19 
io $1,079,048,299 $1,008,35 
mp. 850,502,018 880,49 
Bal, 228,546,286 . 127,47 





